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On October 2nd the full £40,000,000 of bills on offer were 
allotted, and the rate eased to £5 11s. 0.07d. per cent. On 
Saturday there was the same superfluity of funds as used 
to be apparent in more normal times, and new money 
was finally offered down to 24 per cent. This week money 
was again easy, as little calling by the clearing banks was 
in evidence, and 4-34 per cent. was the ruling rate for 
new money. By Wednesday there were signs that 
supplies of funds were beginning to contract, but even so 
the rate remained unchanged, 4 per cent. being charged 
for renewals outside the clearing banks during the whole of 
the week. 
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possible that those responsible have still to adjust condi. 
tions to the new situation. 
* o © * 

The forward exchange market is now beginning to 
develop, and certain rates are quoted in a succeeding note, 
Inquiries show that, though genuine traders should experi. 
ence no great difficulty in covering moderate needs, the 
market is still somewhat narrow. The official restrictions 
upon foreign exchange purchases are one reason, but 
another is that dealers are showing som ereluctance to fil] 
their books too far or too exclusively with certain names, 
Thus business has still to broaden out before the market 
another is that dealers are showing some reluctance to fil] 
can be called either free or active, as indeed is proved by 
the wide margins in the rates now current. 


* * * * 


In New York call money up to Thursday remained at 1} 
per cent., while time money was a nominal 24 per cent., 
with 3 per cent. charged for six months’ money. Com. 
mercial paper hardened during the week, the rate for prime 
names rising from 2 to 2} per cent. Open-market discount 
rates were unchanged, with 12-} per cent. quoted for 
90-day bank bills. After the close of business on Octo- 
ber 8th the New York Federal Reserve Bank announced 
that its re-discount rate was raised from 14 per cent. to 
24 per cent. Mr Hoover’s statement of October 6th, 
discussed in a later page, had a good effect, and the pro- 
posal for a $500,000,000 bank pool and his announcement 
that international debts would be discussed with M. Laval 
on his visit to Washington were particularly welcome. 

* * * * 


Sterling opened the week strongly against all the prin- 
cipal currencies, but reacted sharply later and, after some 
signs of recovery, finally became erratic. The New York 
rate opened at 3.91, then rose to 3.97, next fell to 3.76, and 


* * * * 


This week's Bank return illustrates the extent to which 
money has lately been available, for it shows that bankers’ 
deposits had expanded by £16.2 millions to the extremely 
high figure of £78.8 millions. The principal explanation 
of this big increase is the Conversion Loan dividend pay- 
ment, reflected in the contraction of £19.5 millions in 
public deposits, but this is not the whole explanation, for 
on previous occasions when this payment has been made 
its effect has not been to supply the market so liberally 
with funds. A common market theory is that many of 
the Treasury bills issued on September 25th, and paid for 
from September 28th to October 3rd, were taken by the 
Bank, with the result that last week, the market was 
receiving the proceeds of maturing bills and had com- 
paratively few new bills to pay for. This theory, however, 
finds no definite support in the Bank return, which shows 
a contraction in Government securities since a week ago, 
and practically no change either way over the past fort- 
night. Last week witnessed a further increase of £2.1 
millions in the note circulation, but this is hardly 
exceptional for the time of year. 
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at 174. The South American exchanges were weak and 
irregular, but quotations were more or less nominal. Rio, 
on balance, showed little change at 34d., but Buenos Aires 
fell considerably to 293d. Montevideo was also weak at 21d. 


The discount market has been inactive, and many 
brokers are running narrow books, and so are needing less 
money than usual. At the same time there has been a 





fair demand for short bills and ‘‘ hot ’’ Treasuries, and 
these rates have tended to fall away. On Thursday, 
October and November bills were quoted at 4} per cent., 
and Decembers at 47 per cent. Notwithstanding some 
reported sales by the Bank, which are believed to explain 
partially the slight drying-up of funds as the week pro- 
gressed, the rate on hot Treasuries has fallen from 5} 
to 5} per cent. Thre moneths’ bank bills were quoted over 
the wide range of 54-3 per cent., the rate depending partly 
on the names on the bill; but some special buying was 
reported at 53-5 per cent. There has been practically no 
foreign buying of bills, and this has narrowed the outlet 
for commercial bills to one or two quarters. Nor is there 
any sign of any big return of foreign funds to London, 
though certain small sums have reached here this week. 


* e * * 


Since the suspension of the gold standard, no Cape gold 
has been sold in the London market, and £2,114,000 has 
now accumulated and is lodged in London under the 
ownership of the South African mines. A _ further 
£1,153,000 is due next week, but the following week an 
insignificant amount is coming, and it is possible that with 
the suspension of the gold standard in London, the South 
African Government is deciding to mint the gold at Pre- 
toria. This, however, is still surmise, and, in the mean- 
time, bar gold is quoted nominally at a premium corre- 
sponding to the depreciation of sterling. One theory is 
that it is thought undesirable for sales to take place until 
it is known whether or not the proceeds of the sale will 
be thrown on the exchange market; but here, again, this 
suggestion must be accepted with great reserve. It is also 





In the Far East the rupee was firm at 1s. 5%§$d., and the 
yen was decidedly better at 2s. 64d. Forward quotations 
were once more obtainable for a few currencies, but only 
between rather wide margins. New York, one and three 
months, stood either side of par. Paris, one month, 
ranged between par and 4 franc premium, and three 
months between par and one france premium. Brussels 
was at par to 4 belga, and par to one belga premium for 
the two periods respectively. Milan was unquotable. 
Madrid, for one month, stood at par to 4 peseta discount, 
and for three months at par to 24 pesetas discount. 
Amsterdam was at par to 5 cents discount for one month's 
delivery, and at par to 10 cents discount for three months. 
Switzerland ranged between par and } franc premium for 
both periods. Silver prices largely followed the dollar 
exchange, cash rising by }¥d. to 163d. and forward by { to 
17d., after both had been higher. The China silver ex- 
changes rose in sympathy, Hong Kong from 1s. 2d. to 
1s. 3d., and Shanghai from 1s. 64d. to 1s. 73d. 





BANKING SUPPLEMENT. 

With this issue is published the Economist Autumn Bankiné 
Supplement. It contains an analysis of some banking aspects 0! 
the British Crisis, and a retrospect of the Macmillan report. The 
banking situation in the United States, France, Germany, Central 
Europe and the Dominions is also reviewed, with special referenct 
to the world financial crisis. 





ECONOMIST INTELLIGENCE BRANCH. 

@ur Intelligence Branch, which has been amalgamated with Moody $ 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 
Economist Services, 8, Bouverie Street, London, E.C.4. 
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THE UNWANTED ELECTION. 


Aut efforts to avoid an election have failed. Parliament 
has been dissolved, and on October 27th the electorate is 
to instal a new House of Commons. After two years of 
a Government which claimed to have a policy, but enjoyed 
no majority, followed by five weeks of a Government which 
professed to have a short-term programme, but no long- 
term mandate, the constituencies are to be asked to give 
a mandatory majority to a Government whose head dis- 
avows either a distinctive policy or a definite programme. 
The position is bewildering, and if it be true that the world 
is mad these days, then this election is well in tune with 
the temper of the times. We abate no jot of our repeated 
contention that to plunge the country into confusion at 
this critical phase of British and world affairs is a blunder 
of the first order, for which history must be left to 
apportion the blame among the political leaders. The great 
issues Of the day are such that they can be decided only 
in the council chamber by cool brains, not by heated 
debate upon a thousand platforms. Moreover, we hold 
more strongly than ever that the election was unnecessary 
and could have been avoided. Does not the Prime 
Minister's manifesto itself prove it? The only factor 
which threatened the Government with disintegration was 
the Conservative Party’s propagation of the view that 
their leaders could not remain in office without power to 
introduce a tariff policy. The programme on which Mr 
MacDonald appeals to the country gives tariffs a bare 
mention among a host of possibilities. A Government 
returned on the strength of his manifesto will clearly have 
no shadow of a mandate for embarking upon the high 
tariff policy which commends itself to so large a section of 
his Conservative followers, or, indeed, to fasten any sort 
of tariff policy permanently on the country. If it is 
possible for Mr. MacDonald and his Conservative and 
Liberal colleagues to fight an election upon a programme 
too vague either to satisfy or to repel any section, why 
was it impossible for the Cabinet to hold together and show 
a firm front to the world upon great questions, on which 
there is no difference of opinion, until calmer times are 
reached? That is a question that jumps to the mind; and 
there is no answer. 

But it is of little use to speculate upon what might 
have been. The election is here, and the country has got 
to make the best of it somehow, although to derive sound 
judgment out of the medley of conflicting unrealities is a 
task that will test to the utmost the political sense of the 
British people. Mr MacDonald took the initiative in 
issuing his election manifesto. It is an appeal for 
a blank cheque. ‘‘ Steps of the utmost importance 
nationally and internationally must be taken to secure 
stability. These are times of exceptional urgency 
and exceptional conditions, which demand exceptional 
treatment. As it is impossible to foresee in the changing 
conditions of to-day what may arise, no one can set out 
a programme of detail on which specific pledges can be 
given.’’ In so far as policies definite or possible are 
hinted at, there is much that any party would endorse, 
and also gleams of hope for partisans of every camp. Even 
Mr Henderson cannot quarrel with the intention to pursue 
“a monetary policy which will establish sterling in con- 
fidence and authority,’’ or the attempt to reach “ inter- 
national agreements which will remove some of the most 
fruitful causes of the economic misfortunes—like war debts 
and reparations—from which the whole world now suffers 
80 grievously.’’ Again, that ‘‘ the Budget must not be 
allowed to slip into deficits ’’ is a tenet undisputed by any 
section. There will be no dissentient from these vague— 
if pious—pronouncements. 

But what of the sops to Cerberus? ‘‘ The possibility 
of home and Imperial development in all its aspects must 
be studied.’’ Is that a double-baited hook to tempt both 
the Press Lords and the wizard of Churt? ‘‘ The Govern- 
ment must be free to consider every proposal likely to 
help, such as tariffs, expansion of exports and contrac- 


tion of imports, commercial treaties and mutual economic 
arrangements with the Dominions.’’ The net is wide 
enough to contain anyone from Mr Runciman, with his 
advocacy of luxury import control, to Lord Beaverbrook’s 
Empire Crusaders. More intriguing still are the state- 
ments that ‘* everything that is possible will be done to 
meet hardships,’’ and that the Government ‘‘ must 
watch how the devaluation of money and the economies 
which had to be made to balance the Budget affect the 
lives of our people.’’ Can that be read as an olive branch 
to official labour on the question of the cut in the dole? 

We have posed many questions. They cannot be 
answered fully until the manifestoes of all the leaders are 
issued and until the electoral campaign develops in the 
Press and on the platform. We can only recall at the 
present juncture that the Army which Mr MacDonald 
leads into battle is composed of incongruous battalions 
of varying political colour and very divergent battle cries 
of their own. Behind him will march Mr Baldwin and 
the official Conservatives, whose manifesto first speaks 
guardedly of tariff possibilities, and then advocates agricul- 
tural protection extending to quotas for food imports; the 
high tariff Conservatives as typified by Mr Amery; Lord 
Beaverbrook with his revival of a policy of Empire Free 
Trade, which the Dominion Premiers at the last Imperial 
Conference scotched, if they did not kill ; Lord Rothermere 
with his shaded variation of Imperial Protection; the 
MacDonald Labour candidates repeating their leader’s 
appeal for a ‘‘ free hand ’’; the Liberal Ministerialists 
with a similar appeal, but with the emphasis laid on 
Free Trade; the Liberal group formed by Sir John Simon, 
with ‘* tariffs ’’ of an entirely indefinite description nailed 
to the mast. What will the voter make of the infinite 
variety of interpretations which these various chieftains 
and their followers will place upon the national appeal 
of their Commander-in-Chief? 

Nor will the opposing hosts present a united front. 
Mr Henderson and the official Labour Party will preach 
Free Trade, the gradual substitution of Socialism for a 
sick and battered capitalist system, the maintenance of 
social standards, reversal of ‘‘cuts,’’ but no inflation and a 
balanced Budget. On one flank will be the Independent 
Labour Party crying for the moon of ‘“ Socialism in 
Our Time ’’; on the other, Sir Oswald Mosley and his 
small group pushing a doctrine indistinguishable from 
Fascism; and, behind, a small but motley company of 
Co-operatives, Independents and Communists. Inevit- 
ably the babel of voices will be deafening and bewilder- 
ing. There is no clear-cut issue of policy. If an attempt 
be made to raise one in the form of Socialism versus 
Capitalism the issue is entirely unreal and out of date. 
If Individualism means the non-interference of the State 
it has long ago been buried. No Government of pure 
Socialistic colour could impose more drastic interference 
with the individual trader than that which is sanctioned 
by the Foodstuffs (Prevention of Exploitation) Act—a 
measure introduced last week by a Conservative Presi- 
dent of the Board of Trade, which prescribes prison or 
penalties of £500 for any trader who charges for his food- 
stuffs a price regarded as excessive by a departmental 
tribunal. 

It is this unreality that makes this election so 
extremely dangerous and unfortunate. While the finan- 
cial and economic tempest still rages, and the minds of 
Ministers, public and Press should be concentrated solely 
upon grave and fundamental problems, the whole country 
is to be plunged into wordy warfare on false issues, in- 
consequences, and irrelevant, though bitter, controver- 
sies. It is a profound and grievous pity. What may 
come of it, as Mr Pepys would say, God knows. To 
those who are responsible for fighting and guiding the 
course of this election we would appeal to remember 
that the littlenesses of the parish pump, which are often 
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through difficult times and whose retirement was 
announced on Wednesday. In his successor, however, 
Holland has found a banking leader well equipped to step 
in at this crisis and deal with problems which are essen- 
tially international in their scope. Dr. L. J. Trip, formerly 
President of the Bank of Java, was a member of the 
International Advisory Committee for the Reorganisation 
of the British Indian Banking System, and was a member 
of the Committee of Economic Experts which recently 
met at Geneva. His experience and outlook should be 
most valuable at this juncture. 

Central banking problems, however, represent only one 
facet of a many-sided crisis. The despatches which we 
publish on later pages from our various correspondents 
abroad reflect almost uniformly the far-reaching nature of 
the difficulties which have arisen and will continue to arise. 
To take only one illustration, the fact that there is hardly 
a country in Europe in which there are free dealings in 
foreign exchange exemplifies the extension of the paralysis 
which is creeping over a system based on credit. In South- 
Eastern Europe difficulties are obviously coming to a head, 
and, to those who read between the lines of the despatch 
from our Budapest correspondent, it will be apparent that 
for Hungary the question of declaring a complete mora- 
torium on all foreign payments is arising in insistent shape. 
Such a decision, if it cannot be averted, is bound to have 
severe repercussions on the other countries of Balkan and 
Central Europe already undergoing an almost intolerable 
strain. 


allowed to loom so large in the heat and fury of the 
hustings, are of less account than the dust, compared 
with the great national problems that confront us; and 
to remember, too, that even Britain’s difficulties are only 
a small part of vast world problems which still await the 
constructive attention of statesmanship. If they will all 
realise that the true gravity of the times does not permit 
of the angry ventilation of party trivialities, the damage 
done by the election may be minimised. And to our 
readers abroad, in whose ears the noise of this mad battle 
will be magnified, we should say this: It is not as bad as 
it sounds. That we are fighting instead of standing 
together in this crisis is deplorable; that we are suspend- 
ing urgent tasks for three weeks of inconsistent debate 
is folly. But no catastrophe is threatened. There is no 
considerable party in the State that does not profess the 
policy of peace and disarmament; of international settle- 
ment of debts, reparations and tariffs; and at home a 
balanced Budget and the avoidance of inflation. The 
most likely outcome is a House of Commons of very 
much the same political complexion as that which has 
just been dissolved. In any case, whatever the confusion 
of the contest, whatever the figures of the polling, the 
peroration of Mr Philip Snowden’s last Budget speech 
will still be justified: ‘‘ England yet shall stand.’’ 

















THE WIDER ARENA. 


Waite Great Britain has been giving almost undivided 
attention to the political crisis, and will be still more 
distracted for a further three weeks by the parochial 
excitement of a General Election, in which issues that 
have largely lost their significance and arguments whieh 
have ceased to be relevant will be hotly debated, greater 
events abroad are moving with increasing rapidity and 
unfolding the gigantic drama of a world in change. 

On Monday there will be a historic meeting of the 
Bank for International Settlements at Basle. That in- 
stitution, barely eighteen months old, is suddenly faced 
with a situation which is nothing less than a complete 
upheaval of its whole foundations. Apart from the 
nations interested in reparations, only those nations 
whose currencies ‘‘ fulfil the practical requirements of 
the gold or gold exchange standard ’’ are eligible under 
the statutes to participate in the Bank. Not only are the 
Bank’s reparations functions in suspense as a conse- 
quence of the Hoover moratorium, but it will be faced 
next week with the confusing and bewildering aftermath 
of the suspension of the gold standard by one of the 
seven founder Powers and by three other important par- 
ticipating nations. Set up for the purpose of facilitating 
and improving the mechanism of the monetary system 
by means of which the world’s trade is carried on, the 
Bank now finds the whole system thrown again into the 
melting pot. Of the nations who participate in its 
activities many will have lost a considerable part of the 
‘ backing ’’ of their note issue, and have suffered losses 
to an extent which has not only made serious inroads 
into capital, but in some cases has reduced the per- 
centage of their ‘‘ cover ’’’ to a figure below the legal 
minimum. 

In these abnormal circumstances it is not surprising 
that the banking authorities of the United States 
should have deemed it advisable to send Dr. Randolph 
Burgess, Deputy-Governor of the Federal Reserve Bank of 
New York, to attend the B.I.S. meeting. The Federal 
Reserve Bank is not a member of the B.I.8S., but is 
deeply concerned with the financial difficulties of European 
banks of issue. In dealing with these difficulties, and 
endeavouring, so far as they may, to lay foundations for 
sound future monetary policy, a heavy responsibility rests 
on central bankers; and Mr Montagu Norman, who, we 
are glad to learn, is sufficiently well to attend Monday’s 
meeting, will have a difficult part to play. He will miss 
at the board table the presence of Dr. Vissering, the 
doyen of central bankers, who has guided Holland 


From Germany the latest news suggests that a political 


crisis is being rapidly superimposed on a continuing 
economic crisis. The Reichsbank’s serious losses of foreign 
exchange are due partly, as our Berlin correspondent 
points out, to the withdrawal of reichsmark balances under 
the ‘‘ standstill ’’ agreement, and partly to the fact that 
German exporters for reasons which he explains in 
his letter are unable to comply with the order to 
surrender to the Reichsbank all devisen which they pro- 
cure. 
acquisition by private individuals of foreign exchange; and 
on Wednesday, following further stringent retrenchment 
decrees, Dr. Briining resigned and, at the request of the 


The drain has led to fresh restrictions on the 


President, began to reconstruct his Cabinet. As we write, 


his task is not yet finished; but the indications appear to 
be that, while moving a little further to the Right, he 


will endeavour to man his Government to a large extent 


with non-political experts, and will still make the People’s 


Party his point d’appui. Whether, when the Reichstag 


meets next week, he will still be able to retain the united 


support of the Social Democrats, or whether the ominous 


marshalling of the Nationalist and Hitlerite forces next 


week-end, at Bad-Harzburg will lead to a Fascist coup 
d'état, or—less directly—to the proclamation of a naked 
dictatorship by Dr Briining himself, remains to be seen. 
But, whatever the immediate future holds for Germany, 
it is clear that her situation is a warning that a financial 
crisis of this magnitude is not a mere technical question, 
but impinges on the whole sphere of political and social 
life. 

To deal with the situation is a task which confronts the 
statesmen of the nations and which brooks no delay. In 
the communiqué issued after the White House Conference 
on Wednesday, President Hoover stated that he proposed 
to discuss with M. Laval, during the latter’s coming visit 
to the United States, ‘‘ the question of such further 
arrangements as are imperative during the period of de- 
pression in respect of inter-governmental debts.’’ Expec- 
tations in the Press that Mr Hoover had called this con- 
ference for the purpose of announcing a sensational move 
towards either a prolongation of his moratorium plan, or 
the scaling down of debts and reparation payments, were 
not fulfilled; and some disappointment appears thereby 
to have been occasioned. Apart, however, from such diff- 
culty as Mr Hoover might have in carrying with him 
certain elements of Congress, it was not likely that he 
should have forgotten that failure to prepare French 
opinion for his announcements last June led to a month of 
querulous discussion which largely nullified the effect 
which his moratorium plan was intended to produce. 
Thus, while Lord Reading talks to M. Laval in Paris, 
President Hoover makes ready to receive his French guest 
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at Washington. Here are, perhaps, the beginnings, or— 
shall we say?—the promise, of a preliminary accord 
between the world’s two great creditor nations which may 
serve aS a basis for the wider international agreement 
essential to a solution. But events are moving more 
rapidly than the statesmen. 





THE ELECTION AND FISCAL POLICY. 


TuE election manifesto of the Prime Minister and the 
coincidence of a distinct change in the tone of the 
chief Conservative newspapers, combine to suggest that it 
is not the intention of the Conservative leaders and organ- 
isers to lay any primary or conspicuous emphasis on the 
demand for the immediate adoption of tariffs. It re- 
mains, however, very uncertain how far the fiscal question 
will be kept in the background or pushed to the front in the 
course of the sound and fury of electioneering. Even if a 
section of the Conservatives endeavour to make the tariff 
issue subservient and secondary to an anti-Socialist appeal, 
it would appear certain that in many constituencies other 
propagandists will force the fiscal controversy to the front. 
This being so, it is worth while to examine the form in 
which the argument for the adoption of Protection is likely 
to be presented by its principal advocates. Among those 
who, even since the devaluation of the pound sterling, still 
continue their belief in the urgent need for a tariff, there 
are two clearly defined schools. First, there are those who 
think that in the present emergency the tariff is needed as 
a temporary weapon ; secondly, there are those who retain 
as firmly as ever their belief that a tariff must be adopted 
as a permanent part of Britain’s economic structure. 

Let us examine the respective theses of these two 
schools of thought. The first, that which asks for tem- 
porary emergency tariffs, bases its arguments almost solely 
upon the necessity for correcting the trade balance. They 
argue, with the consent of all enlightened opinion, that the 
restoration of a favourable balance of payments is one of 
the supreme necessities of the moment. But they cannot 
bring themselves to share the belief of many former tariff 
advocates (including Mr J. M. Keynes) that the goal will 
be achieved by the depreciation of sterling exchange, 
without the artificial assistance of protective duties. They 
fear that the pound’s depreciation is insufficient to rectify 
the balance, and further that, as Sir John Simon, Sir E. 
Hilton Young and others have suggested, the curtailment 
of imports and the stimulus to exports will prove to be 
merely temporary and fleeting, unless sterling depreciation 
is progressively continued under the influence of inflation. 
Both fears are unfounded. Of the two fears, that relating 
to the alleged inadequacy of the sterling depreciation to 
correct the balance is the less understandable; for 
the mere fact that the pound has been cut adrift from its 


the means of correction are set automatically in force, and 


readjustment of the balance of imports and exports must 
follow. 











More insidious, but no more serious, is the fear that, 


although the pound’s depreciation is acting to restrict 
imports and increase exports, this favourable influence is 
purely temporary and will pass away, leaving behind it the 
necessity for a tariff to set the balance right. Those 
who accept this view are presumably basing their predic- 
tion upon the experience of certain foreign countries, which 
have, indeed, found that the bounty on exports provided 
by the depreciation of their currencies has been of an 
evanescent character. 


But they have overlooked an 
essential fact. The situation of this country is entirely 
different from that of, say, Germany during that country’s 
period of inflation. In the case of Germany the ad- 
vantage to exporters was lost through proportionate rises 
in the cost of living, leading to higher wages and 
higher manufacturing costs. But there is no reason 
whatever why that vicious circle should be repeated 
here. Supposing, as there is reason to believe, the 
pound (disregarding temporary fluctuations caused 
by big capital movements) is retained, pending 
eventual decision as to stabilisation, around its present 
level of, say, $3.80, no justification exists for fearing a rise 
in the British level of retail prices such as to lead to 
general wage increases. True, some food imports from 
countries still on the gold standard will rise in price. But 
these form only a part of the necessary purchases of the 
British people. A rough calculation, which commends 
itself to high authorities, is that a depreciation of 20 per 
cent. in the gold value of the pound need not lead to a rise 
in British retail prices of much more than 5 per cent. Such 
a rise, even were it to occur, would not justify the general 
lifting of wages, since the steep fall of prices over the past 
three years had previously created an increase of at least 
as much, or more, in the purchasing power of British 
wages. If that be so, and a disproportionate rise in the 
British price level can be prevented, then the bounty on 
exports, as well as the restriction on imports, caused by 
the depreciation of sterling will be not temporary but 
permanent. 

The second school, the advocates of a permanent tariff, 
besides relying upon the familiar academic case for pro- 
tection, derive from the present situation two new argu- 
ments. To the fears of the neo-Protectionist school 
(referred to above) they add the contention that in the 
present unsettled state of affairs anything may happen, 
and therefore Britain must immediately take the precau- 
tion of arming herself with tariff powers. Again, they 
profess that the protective effect of currency deprecia- 
tion is unscientific, since it is universal and not ‘‘ selec- 
tive ’’ in its application to imports, and that therefore a 
‘* scientific ’’ tariff is still necessary. The second of these 
arguments need not occupy us for long. A “‘ scientific ”’ 
tariff is a dream of the Protectionist, which has never yet 
come true in any country. Even if it were a possibility, 
its compilation would take years of work. Indeed, Pro- 
fessor Hewins, the tariff economist, whose services to the 
Conservative Party have been long and devoted, has con- 
fessed that he has been at work for years endeavouring to 
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produce a “ scientific ’’ tariff and has not yet concluded 
the task. As a measure to meet an emergency, we may 
rule out once for all the so-called ‘‘ scientific ’’ tariff. 

We return to the argument that the instability of the 
present position makes a tariff ‘‘ more imperative than 
ever.’ We agree that no man can foresee the future. In 
the topsy-turvy conditions of to-day it is even possible to 
conceive a collapse of the currencies either of our own or 
other countries such as would necessitate some temporary 
control or regulation of imports into this country. Were 
such a situation to arise, the question of the best method 
of dealing with it would have to be examined in relation 
to all the circumstances, and it is unlikely that the tradi- 
tional tariff method would prove to be the most suitable. 
But the bare possibility of a situation arising in which 
some form of import control might become a fleeting 
necessity does not seem to us to justify the country in 
sanctioning the immediate institution of high emergency 
tariffs, which the present position in any case does not 
demand, because the payment balance ‘‘ adjustment,”’ 
which is the chief aim, is being automatically secured. 
Moreover, the imposition of substantial protection now 
would tend to impede the balance adjustment in two 
ways. It would increase and accelerate the rise in prices 
and set in motion the vicious process of higher wages and 
higher costs, thereby robbing our exports of the bounty 
which depreciation has given them. By imposing a new 
addition to export costs it would in fact leave our balance 
of payments where it was before. 

Secondly, it would also lead, without a shadow of a 
doubt, to a vigorous retaliation by other countries, which 
would also contribute seriously towards reducing the com- 
petitive opportunities of our manufacturers in foreign 
markets. To impose a tariff in such unsettled circum- 
stances as those of to-day would make confusion worse 
confounded. 

So far we have been considering the fiscal problem 
purely from the British point of view. But it is necessary 
to look further afield and consider what repercussions 
abroad would follow the adoption by Britain of a high 
tariff system. High tariffs, we must remember, have 
played a conspicuous part in bringing the world into the 
difficulties of to-day. They have been an integral part of 
the narrow nationalistic policies, which have frustrated 
the work of international co-operation and appeasement; 
they have concentrated production unnaturally and ham- 
pered its proper distribution; they have checked the flow 
of trade and rendered impossible the payment of inter- 
national war debts in the form of goods. In fact, one 
international conference after another has recognised quite 
clearly that the tariff system is part and parcel of 
the great problems which must be solved if  pro- 
sperity is to return not only to Britain, but to the world. 
In the international negotiations, which are clearly im- 
minent, the tariff position must be discussed and all 
methods for reaching saner economic policies investigated. 
In this discussion and investigation the influence of 
Britain will be powerful. If we plunge for tariffs now, 
not only will that influence vanish, but the road to Euro- 
pean tariff reduction will be rendered infinitely rougher 
than it is now. There is much truth in the view expressed 
the other day by a well-known American writer :—‘‘ If 
England goes in for tariffs, it will be e further long step 
in the direction of international collapse.’’ 

From this cursory glance at the vital international 
aspect let us return for a last word on the home position. 
A vast majority of instructed opinion has long held that 
the only solution of British economic problems lies in the 
effective stimulation of the export trades. Real division 
of opinion is concerned only with the means and even the 
possibility of creating the stimulus. To-day the aban- 
donment of the gold standard has (whether we like the 
means or not), in fact, presented us with the stimulus. 
It would surely be sheer madness to risk throwing away 
the new opportunity which an ill wind has blown to us; 
and that risk we should very gravely incur by adopting 
the system of protectionist tariffs into our economic life. 
The restoration of competitive power to our export trade 
is the keynote of the situafion. Restoration is in force. 
Above all things, let us not jeopardise its continuance. 


AMERICA’S MONEY 


Tue present crisis resembles the onslaught of a thunder. 
storm in a mountain range, when the lightning strikes 
first one peak and then a neighbour. Austria received the 
first shock last May, next came Germany, and then our- 
selves; and in each case severe damage was done. Now it 
is apparently the turn of the United States, for in the 
middle of September a drain of gold began on a scale 
comparable only with the gold losses incurred by Germany 
and Great Britain in earlier months. It is true that, go 
far, much of the gold so lost has not been removed 
physically from the United States, but has only been 
‘“‘ earmarked ’’ on foreign account, but the effect is just 
the same as a physical loss, especially as earmarking is in 
many cases proving only the prelude to shipment. As 
regards the actual magnitude of the loss, exports from 
September 18th to October 3rd were returned at $92.3 
millions, against which must be set imports from Canada, 
Mexico and the Argentine amounting to $15.5 millions. 
Earmarkings and subsequent shipments bring the total 
loss to a much higher figure, whose magnitude is indi- 
cated by the contraction of $449 millions in the Federal 
Reserve Banks’ gold reserve between September 17th and 
October 8th. 

A primary cause of these withdrawals is one that has 
been basic to the whole of the world financial crisis, 
namely, a loss of confidence by banks, both in the stability 
of foreign centres where they held balances, and in their 
power to meet the demands of their customers out of 
their home resources without drawing upon their funds 
lodged abroad. Ultimately this reduces to a lack of 
confidence of the banking public in the power of the 
banks to meet their engagements, and this is brought 
home in an article on the French banking situation pub- 
lished in the Banking Supplement, which accompanies 
this issue. It is true that in certain respects the American 
banking position has been arousing misgivings. The in- 
crease in the note circulation shows that hoarding is de- 
finitely taking place, and this hoarding is evidence of 
public distrust in the stability of American banks. The 
steady stream of bank failures corroborates this. Again, 
it is realised that depressed trade, and the collapse of 
security and real estate values during the past two years, 
has undermined the value of banking collateral and im- 
paired the liquidity of the banks. Still, allowing for these 
somewhat ominous signs, it is probably true to say that 
the need of foreign banks to strengthen these home re- 
sources was a more cogent cause of the withdrawals. 

The suspension also of the gold standard in Great Britain 
had three important results. Firstly, it gave a further 
shock to confidence. Secondly, it prevented foreign banks 
from drawing upon their sterling balances except at 
heavy loss, and so drove them back on their dollar 
balances. Finally, it destroyed all faith in the safety and 
efficacy of the gold exchange standard, for foreign central 
banks found that the sterling exchange which they had 
legitimately held as part of their legal reserve had lost 
part of its value, thereby undermining their own 
stability, and inflicting upon them losses in many cases 
commensurate with their own capital. The result has 
been a general and hurried abandonment of the gold 
exchange standard and the conversion by central banks— 
notably those of Belgium and Switzerland—of their 
devisen into gold. This is an important explanation of 
American gold losses. Incidentally, it largely accounts 
for the diminution from Frs. 869.9 to Frs. 624.5 that 
occurred during September in central bank deposits on 
their own account at the Bank for International Settle- 
ments, which, in its turn, has had to realise assets in order 
to meet this drain. Thus, the movement possesses a 
world-wide scope, but circumstances both domestic and 
general have combined to make the main brunt fall upon 
the United States. 

Inevitably the question is raised, how much gold is the 
United States free to lose. Current estimates vary, and 
no rigid calculation is possible, for long before the final 
limit had been reached, credit restriction, monetary strin- 
gency and a general deterioration of morale would have 
developed to an intolerable degree. It may be said at 
once, however, that the published returns of the Federal 
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Reserve system, including its current ratio of gold to lia- 
bilities, are a most incomplete guide. The real crux of the 
Reserve system’s position is that, while the ratio of the 
gold cover to its notes need be only 40 per cent., the re- 
maining 60 per cent. of the notes must be covered either 
by gold or by eligible paper, and this last excludes Govern- 
ment securities bought in the open market, and in practice 
consists of rediscounted Treasury bills and also of accept- 
ances and other credit instruments based upon trade. Now 
the depressed state of trade has reduced the Reserve Banks’ 
holdings of assets of this last kind and has forced them 
en défaut de mieux to add enormously to their holdings of 
Government securities. The actual figure for the last- 
named was $728 millions last August, against only $150 
millions two years before, while during the same period 
“eligible paper ’’ had fallen from $1,141 to $316 mil- 
lions. Add to this the actual and potential increase in the 
note circulation, and it is clear that this is the major factor 
in any calculation of the minimum gold requirements of 
the United States. 

Some calculations have recently been published under 
the authority of the National City Bank of New York. 
Based on the statement of September 23rd, they give the 
Reserve system $615 millions of free gold, after providing 
for the needs of the note issue and for the minimum 35 per 
cent. gold reserve against deposits. In addition they esti- 
mate that the New York member banks hold $200 millions 
of ‘‘ eligible ’’ acceptances which, in case of need, could 
be sold to the Reserve Banks to be used by them as cover 
ty their notes. Additional eligible paper, which could be 
rediscounted by the New York banks, would—again in 
case of need—raise the margin of free gold by another 
$900 millions. Thus the United States could, at the last 
gasp, part with $1,700 millions of gold, though the 
National City Bank very pertinently calls this a theoreti- 
cal maximum. The practical limit is far below this figure. 

Against this, what is the potential demand? Here 
again we are in the region of imponderables, for there is 
no estimate extant of the size of foreign balances in New 
York. A rough calculation, however, shows that European 
central banks together still hold foreign exchange equal to 
some $1,400 millions. Not all of this, of course, is in 
dollars in New York, and not all of it could be disposed 
of. On the other hand, this fiyure does not include the 
large foreign (including dollar) holdings of commercial 
banks. It seems likely, therefore, that the potential threat 
to America’s gold is sufficient to cause inconvenience even 
if partially carried out, and this week’s increase in the New 
York re-discount rate is indicative of this. 

What, then, is the remedy? The real remedy is the 
restoration of world confidence, and, no doubt, an appre- 
ciation of the significance of these calculations is bringing 
America to realise the wisdom of making her contribution 
to world co-operation in this imperative task. There are, 
however, domestic and technical remedies that she can 
apply, and some these were outlined in a statement by 
Mr Hoover, issued to the country on October 7th, after a 
conference at the White House between the President and 
forty leaders of the Republicans and Democrats in Con- 
gress. To judge from cabled reports, Mr Hoover is making 
three specific proposals :— 

(1) The formation of a banking consortium to administer 
a revolving fund of $500,000,000 to be raised by a levy 
upon all banks equal to 2 per cent. of their deposits. This 
consortium is to operate under the title of the Emergency 
Credit Corporation, and it will be able to make loans to 
any financial institution and to re-discount banking assets 
not now eligible for re-discounting at the Federal Reserve 
Banks. It is perhaps intended that its own obligations 
should be rediscountable at the Reserve Banks, but legis- 
lation is needed to authorise this. It is understood that 
New York banks have already agreed to subscribe 
$150,000,000 of the required sum. 

(2) A scheme under which the twelve reserve banks and 
bankers in their territories should be prepared to make 
some advances on the assets of closed banks, or to take 
over some of these assets, in order that the receivers of 
those banks may pay some dividend to their depositors in 
advance of what would otherwise be the case pending 
liquidation. 

(3) A recommendation to Congress that the eligibility 
Provisions of the Federal Reserve Act be broadened, 
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thereby giving greater liquidity to banking assets. 
Coupled with this are proposals for subscription of further 
capital stock by the Government to the Federal Land 
Banks, and, if necessary, the creation of a finance cor- 
poration similar to the War Finance Corporation, set up 
to facilitate the provision of credit to quarters, which, 
owing to the abnormal circumstances prevailing during 
the war, were experiencing difficulty in obtaining it 
through the usual channels. 

While the formation of a banking consortium appears to 
be a fairly drastic measure, it is difficult to see any real 
distinetion between it and one of the big British banks 
with its widespread system of branches. The reason for 
the numerous American banking failures is not only the 
imprudence of their managers, not only the slump in 
values, but the fact that each one is a small isolated unit, 
dependent upon itself alone. Were that same small bank 
a branch of a big system, as it would be in England, it 
could get into just the same illiquid condition or incur just 
the same losses as it actually has, and yet survive; for 
the system would automatically come to its aid, and all 
that would happen would be at the most a change of 
management. There seems no doubt that it is lack of a 
branch banking system which explains many of the recent 
American banking failures, simply because what in Eng- 
land would be a branch, is in America an independent 
bank. If this view is correct, the formation of the con- 
sortium is nothing more than the creation of a banking 
pool of mutual support of exactly the same character as 
that provided automatically by a great British bank for 
every one of its branches. 

As regards the remaining proposals, taken together they 
represent the administration of a mild dose of inflation. 
The widening of the scope of eligible paper will, by increas- 
ing the supply at the disposal of the reserve system, 
release gold to be added to America’s so-called free stock, 
and so indirectly the problem of America’s gold losses will 
be to some extent met. Apart from this, on general 
grounds, these proposals would have to be regarded as 
palliatives, except that they are palliatives applied in the 
most effective place. By giving additional support to the 
banks, they should restore the confidence of depositors. 
This should check the present tendency towards hoarding 
and, by arresting the withdrawal of deposits, should re- 
lease banks from the need of calling in their loans and 
throwing securities on the market. This should stop the 
fall in security prices, and may even permit a rise to take 
place. The moment security prices improve, a greater 
margin of safety between bank loans and the collateral 
between them will be brought into being, and this will 
further strengthen the banks and restore public confi- 
dence. This is clearly Mr Hoover's line of attack, and, 
while in one sense it may be a psychological line, it is 
one based upon a reasonable mixture of psychology and 
sound sense. For this reason it possesses distinct elements 
of hope. 





A DIARY OF THE ORISIS. 


Friday, October 2nd. 


House of Commons passes Finance Bill. 
in Glasgow. sd 

Comptoir Lyon-Alemand, head office Paris, several provincial 
branches, closes doors. 

Reichsbank return shows week’s loss gold and foreign 
exchange 232.7 million marks ; note cover 31.2 per cent. Further 
restrictions on acquisition foreign exchange announced. 

Sterling reacts; dollar closes 3.915 

Stock markets :—London, bonds firm, equities quiet; Paris, 
irregular; Wall Street, dull, but less liquidation; New York 
gold shipments $37.4 millions, mainly to France. 


Saturday, October 3rd. 


Announced Lord Reading will visit Paris October 6. 

Austrian Economy Bill passed by Assembly and Senate. 

Announced that National Bank of Denmark will place 
necessary credits at disposal of Handels Bank ‘‘ to meet pos- 
sible heavy withdrawals.”’ 

Bank fiir Handel und Gewerbe, Leipzig, suspends payment. 

Canadian Prime Minister reiterates Canada’s determination 
to remain on gold standard. 

Lithuanian Bank rate raised from 7 to 84 per cent. 

Sterling has further reaction; dollar closes 3.83. 

Stock markets :—London, bonds dull, equities shade firmer ; 
Paris, irregular; Wall Street, heavy liquidation; New York 
gold exports $10 millions (to Holland) ; “‘ earmarked ’’ for 
foreign account $5.8 millions. 


Serious rioting 
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Monday, October 5th. 


Japanese Bank rate raised from 5.11 to 5.84 

Finnish Government decree gives Bank of 
control foreign exchange dealings. 

Important failures Montreal stockbroking firms. 

Sterling irregular; closing rate dollar 3.83 after 3.75. 

Stock Exchanges :—London, British Government securities 
fractionally lower, foreign bonds weak, British industrials 
steady, international] equities flat. Wall Street, Paris, Amster- 
dam violent liquidation, all-round slump of prices. 

Following visit by Prime Minister to Mr Lloyd George at 
Churt, Cabinet decides at midnight to dissolve Parliament. 


Tuesday, October 6th. 


Prime Minister informs Parliament election date probably 
October 27th. 

Dr. Curtius, German Foreign Minister, tenders resignation. 
New emergency decrees German Government published, pro- 
viding, among other things, drastic punishment for tax 
evasion and reductions official pensions. Dresden People’s 
Bank suspends payment. 

President Hoover summons Congress leaders to discuss ‘‘ a 
programme of national unity in setting up constructive forces 
in place of the destructive forces now working in this 
depression.’’ Franklin Trust Company of Philadelphia and 
eighteen minor United States banks suspend payment. 

Sterling firm, closing dollar rate 3.90 after 3.77. 

Stock Exchanges :—London, British Government securities 
improved, industrials quiet; Paris, steady; Wall Street, sharp 
recovery on bear covering and hopes of outcome President's 
conference. 


Wednesday, October 7th. 


Parliament prorogued. Election nominations October 16th. 
Polling October 27th. Prime Minister issues manifesto asking 
for free hand. 

President Hoover announces proposals to increase banking 
liquidity United States. 

Lord Reading in Paris visits M. Laval. 

German Government resigns. Dr. Briining entrusted with 
formation of new Cabinet. Further decrees issued for ‘‘ safe- 
guarding the economic and financial situation and for com- 
bating political excesses.” ; 

Dr. Vissering, Governor Netherlands Bank, resigns and is 
succeeded by Dr. Trip. 7 

Swedish and Norwegian Bank rates reduced from 8 to 7 
per cent. : 

Greek Government announces more drastic exchange control 
measures. 

Sterling uncertain, closing dollar rate 3.88. — ; 

Stock Exchanges :—London, slight reaction, gilt-edged 
slightly lower, equities firm; Wall Street, firm opening, close 
easier; Paris, further recovery. eo Sa 

Gold exported from New York $31 millions, earmarking in- 
creased $6 millions. 


Thursday, October 8th. 


Stricter measures foreign exchange control announced 
Austria, Jugo-Slavia and Latvia. Four German, one French, 
one Esthonian and six American banks suspend payment. 

Sterling opened lower, but recovered, closing dollar rate 
3.874 after 3.824. . 

Stock exchanges :—London, steady to firm; Paris, heavy 
declines ; Wall Street strong. 

New York, gold exported dollars 18 millions, earmarked 
dollars 28 millions. New York Federal rate raised from 14 
to 24 per cent. 


er cent. 
inland entire 





INDUSTRIAL PROFITS. 


THE proportion of company results published during the 
period July-September is always smaller than that for any 
other quarter of the year. Thus, the profits disclosed by 
our usual analysis are, to some extent, less representative 
than usual of the real trend of earnings. With this quali- 
fication, however, the figures disclosed by the following 
table are a striking reflection of the progressive deepening 
of the industrial depression. The accounts of 320 com- 
panies which have reached us during the past three months 
show net earnings, after payment of debenture interest, 
amounting to £15,996,685, a decline of £8,797,017, or 35.5 
per cent., as compared with a year ago :— 


Net Prorit (AFTER PAYMENT OF DEBENTURE INTEREST, &C.). 








Reporte Published in 
<< Increase (+) or 
panies. Decrease (—). 
1929. 1930. 
£ £ £ % 
Third quarter ............00 329 25,232,486 | 23,626,502 | — 1,605,984 |— 6-4 
Fourth quarter ...........000 509 39,272,377 | 32,174,677 | — 7,097,700 |—18-1 
930. 1931. 
First quarter .........0-s0ee00 596 75,816,474 | 67,736,226 | — 8,080,248 |—10-6 
Second quarter ............+++ 619 79,490,653 | 64,051,136 | —15,439,517 |—19-4 
Third quarter ...........0000 320 24,793,702 | 15,996,685 | — 8,797,017 |—35-5 


After eighteen months of irregular fluctuation, the thirj 
quarter of 1930 marked the beginning of a downward move. 
ment which in the past quarter has attained its maximum. 

In the next table the aggregate results, which relate, jt 
should be borne in mind, to working periods ended som. 
on March 81st and some on June 30th, are analysed by 
groups of undertakings. The almost universal incidengg 
of the depression is illustrated by the fact that only two of 
the fifteen groups show an improvement on last year’s 
position, and, in the case of one of the two, the improve. 
ment represents only a diminution of heavy losses 
previously recorded :— 


Net Proits (AFTER PAYMENT OF DEBENTURE INTEREST, &c,), 


Reports Published in 





No. Quarter ended 
of September 30. 
Increase. Decrease 
panies.) 1930. 1931. 
ee, 
. z £ % £ % 

Breweries ............ 20 | 8,603,425 | 8,003,306 oon 600,319 | 7-9 
Financial, land, &c. | 28 | 2,019,585 505,422 1,514,163 | 75-0 
GOB coccccsccecscesoccece 5 80,931 78,893 2,038 | 25 
Hotels, restaurants, 

BD. ccrcecccscnescoece 2 27,777 23,585 4,192 | 15-1 
Iron, coal and steel | 26 648,901 | Dr. 9,64 sia at 658,549 |101-5 
Motor and cycle 3 |Dr309,829 |Dr117,814 | 192,015 | 62-0 ite io 

corecccooeccoccoococe 1 | Dr.21,480 | Dr. 36,516 ~~ ove 15,036 | 70-0 
eee 60 909,795 | Dr196,203 = 1,105,998 |121-6 
Shipping............... 9 | 1,658,127 | /r366,298 “ eee 12,024,425 |122-1 
Shops and stores 7 | 1,286,773 364,086 e ace 922,687 | 71-7 
UTE chsonwcensscensecrnse 24 489,395 69,703 a atk 419,692 | 85-8 
Textiles .......c0ccee0e 16 606,912 44,181 rm ee 562,731 | 92-7 
Sistebeesennseeernn 21 =| 1,554,520 | 1,361,368 one pee 193,152 | 12-4 
Waterworks ......... 31,199 34,789 3,590 | 11-5 ss wn 
Miscellaneous......... 93 | 7,207,671 | 6,237,831 2 one 969,840 | 13:5 

Dated cccccccecece 320 |24,793,702 |15,996,685 8,797,017 | 35:5 





In a number of instances the aggregate figures for par- 
ticular groups are a reflection of the adverse results of one 
or two undertakings whose magnitude has an undue weight 
in the average. For example, in the case of the financial 
and land investment group the diminution of net earnings 
is accounted for largely by the heavy loss made by the 
Hudson Bay Company; in the shipping group the conver- 
sion of substantial profit into a large debit is attributable to 
the unfavourable showing of two units of the R.M.S.P. 
combine; and in the shops and store group, where the 
majority of undertakings continue to make steady profits, 
the drop in earnings is explained mainly by the loss dis- 
closed in the case of Waring and Gillow. On the other 
hand, losses were somewhat widely spread in the case of 
the iron, coal and steel and rubber groups, and, though the 
loss made by Calico Printers figured largely among 
textiles, a number of other concerns in this group also did 
badly. Earnings of trust companies, in whose case a cer- 
tain time-lag has naturally to be allowed for, were fairly 
well maintained, and in the large miscellaneous group the 
aggregate profit showed a fall of not more than 13.5 per 
cent. But it may be noted that, of the 93 companies in 
this category whose accounts were examined, eighteen had 
an actual debit balance on the year. In many of the 
groups an unusually large proportion of gross profits had to 
be allocated to provide for depreciation of stocks—a form 
of loss which may be regarded as perhaps non-recurring— 
but actual trading losses were by no means infrequent. 

The next table shows the distribution of profits during 
each of the past five quarters :— 


DISTRIBUTION OF PRoFITs. 











Net arm | Preference To Reserve, 
Profits. Dividend. Dividend. &e. 

1930. £ £ % £ % £ % 
Third quarter... | 23,626,502 | 14,830,457 | 62-8) 4,469,225 | 18-9] 4,326,820) 18:3 
Fourth quarter | 32,174,677 | 20,766,299 | 64-5) 6,564,790 | 20-4) 4,834,588) 15:1 

1931. 

First quarter ... | 67,736,226 | 42,043,943 | 62-1/14,731,666 | 21-7| 10,960,617) 16:2 
Second quarter | 64,051,136 | 37,090,515 | 57-9/17,512,738 | 27-3| 9,447,883) 14:8 
Third quarter 15,996,685 | 11,479,274 | 71-8) 5,937,287 | 37-1 


. Dri 4191876) Dr8-$ 





The salient fact which emerges from the analysis of the 
past quarter is that, in order to pay preference and ordin- 
ary dividends, after providing for debenture interest, re- 
serves had to be drawn upon to the tune of nearly £1} 
millions. This is a feature not visible in British industrial 
finance since the slump of 1921 and is, prima facie, dis- 
quieting. One qualification, however, has to be borne iD 
mind. It should not be assumed that the concerns which 
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i, no profits, or made actual losses, actually trenched 
ypon their capital resources in order to pay dividends to 
shareholders. The dividends disbursed represent for the 
most part a legitimate distribution of earnings made by 
the more prosperous concerns. It remains true, however, 
that if the 320 concerns, whose results are averaged in the 
above table, are envisaged as an integral whole, the 
jistribution of profits was in excess of actual earnings. 
This consideration has to be remembered in connection 
with the analysis by individual groups which follows :— 


aera eee 











; ii | 
Net Ordinary Preference | - taal 
Profits. Dividend. Dividend. | wo Ranseve, Ge. 
atin 
} ; ! 
£ £ %. £ | .. £ | % 
Breweries ... | 8,003,306) 5,872,080 13-4) 666,882) 1,464,344) 18-3 
jnancial, | 
—— &e. 505,422) 848,368 167-9| 447,824 + pak 790,770\Dr.  156°5 
BIB ccconceseece 78,893 70,859) 89-8 1,317 7| 6,717) 8-5 
Hotels, res- | | | 
taurants,&c. 23,585 Nil | 12,400} 52-6 11,185) 47-4 
Iron, coal & | 
steel ...... Dr. 9,648) 512,260) 5,309-5| 112,495) 1,166-0) Dr. 634,403| D7. 6,575-5 
Motor & cycle |Dr. 117,814 Nil aie Nil |\Dr. 117,814\Dr. 100-0 
a Dr. 36,516 Nil eee Nil Dr. 36, 516\Dr. 100-0 
Rubber ...... Dr. 196,208 18,566 9-5 8,487) 4-3)Dr. 223,2: 56| Dr. 113-8 
Shipping...... Dr. 366,298| 252,960 69-1) 58.125 15-°8|Dr. 677,383|Dr. 184-9 
Shops & stores) 364,086] 485,743} 133-4| 293,639] 80-7|Dr. 415,296|Dr. 114+1 
DR cccrceccceee 69,703) 148,951) 213-7) 52,126 14-8)Dr. 131,374|Dr. 188-5 
Textiles ...... 44,181) 359,474) 813-6) 282,536) 639-5)Dr. 597,829\ Dr. 1,353-1 
Trusts ...... 1,361,368} 805,856 59-2} 408,422; 30-0 147, 090) 10-8 
Waterworks 34,789 24,401) 70-1 4,245, 12-2 6,143) 17-7 
Miscellaneous | 6,237,831) 2,079,756} 33-3 3,588,789) 57-5 569, 286 9-2 
Total .. ‘15, 996 685/11,479,274) 71-8 5,937,287| 37-1 Dr. I, 419, 87 6 Dr. 8-9 





It will be seen that, in a number of the foregoing cate- 
gories heavy drafts on a group's accumulated resources 
were in fact made, although, as stated, the cause of this 
phenomenon was not the payment of illegitimately large 
dividends by individual concerns, but the fact that the 
group's aggregate profits, minus the dividends disbursed 
by the profitable companies, left a debit balance. In the 
important miscellaneous group the amount reserved, 9.2 
per cent., compares with 20.5 per cent. at this time last 
year and 24.4 per cent. two years ago. 

The ratio of net profits to capital in the past quarter 
was 4.6 per cent., as compared with 8.6 per cent. in the 
previous quarter and 8.8 per cent. in the third quarter of 


1930. The average rate of ordinary dividend fell from 8.3 
per cent., both a year ago and in the June quarter of 1931, 


to 5.4 per cent. We print on page 682 our usual tables 
showing average rates of debenture interest and prefer- 
ence and ordinary dividend over a period of years, and 
also analysed by groups of undertakings in the past 
quarter. 





INSURANCE AND THE POUND. 


Tne security of insurance policies underwritten in the 
London market has deservedly won world-wide recogni- 
tion. Lloyds is a household word which has passed into 
the language of almost every trading nation; and the lead- 
ing British companies equally enjoy a prestige and 
‘ sphere of influence ’’ extending far beyond the shores of 
Great Britain. On this important element in the financial 
mechanism of the City the suspension of the gold standard 
and the resulting depreciation of sterling necessarily fell at 
first with a disturbing shock, 

From the point of view of British residents in this 
country holding life policies or policies which cover any 
form of ‘‘ internal ’’ risk, the only obvious cause for 


anxiety that might have been occasioned by the suspension 
of the gold standard was lest precipitate depreciation of 
sterling, accompanied by a headlong fall in the value of 
fixed-interest stocks, should undermine the assets which 
Fortu- 


form the basis for the security of their policies. 
nately, as events have proved, there has been no ecatas- 
trophic slump on the Stock Exchange. There has been 
only a limited depreciation of sterling; 


Securities have not declined in this country to a 
Serious extent; and in many cases insurance com- 
panies have been able to offset part of the losses in- 
curred in their investment portfolio by realisation 
at oa substantial exchange profit, of dollar and 
other ‘‘ gold ’’ securities. Moreover, though an increase 


in the sterling value of stocks of commodities might, 


eventually at least, raise the question of the necessity of 
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Stock Exchange 


orders Stockholm are 
executed with the least 
possible delay on telephone 
Stockholm 0101; or by cable: 


KREDITBOLAGET 


on 


SKANDINAVISKA KREDITAKTIEBOLAGET 





providing additional cover, and though a marked change in 
the whole range of the British internal price level would 
ultimately involve also considerations of the adequacy of 
life policies, no such disturbance of sterling prices has yet 
taken place as to make these factors of much more than 
hypothetical relevance. 

The effect, however, of the fall in the value of sterling 
on the relations between companies and underwriters and 
their clients abroad has been at once more immediate and 
more complicated. The situation which has developed, 
and the steps which are being and will have to be taken to 
deal with it, have by no means yet assumed definite shape. 
The process of readjustment must take time, and, at the 
moment, all that can be done is to indicate briefly some of 
the main problems involved. And, as a preliminary, it is 
necessary to bear in mind that the policies underwritten 
in the London market to cover of foreigners, 
whether in respect to life, fire, marine or other accident 
dangers, are sometimes drawn up on a sterling and some- 
times on a foreign currency basis. We may conveniently 
deal, first, with the considerations which apply to sterling 
policies. 

In the case of sterling life policies the position is simple. 
The liability of the company is in no wav affected by the 
depreciation of the pound; nor is the ratio borne by future 
premiums to the policy affected, since these also are paid 
in sterling, which costs the policyholder less to procure. 
The whole of the loss, represented by the fact that to the 
foreigner the value of the policy for which he has been 
paying has diminished, falls on the policyholder. 

The value of sterling policies underwritten to cover fire 
risks has similarly diminished. In this case, however, the 
position is complicated by the fact that there are two kinds 
of policies, namely, those “‘ subject to average ”’ and those 
not so subject, the latter being commonly known as “‘ first 
loss ’’ policies. So far as policies *‘ subject to average ”’ 
are concerned, the situation is as follows. Should a total 
loss oceur, that loss will fall on the policyholder in so far 
as the depreciation of the pound makes the value of the 
policy inadequate to cover the “‘ gold ’’ value of the build- 
ing or goods destroyed. Should a partial loss oceur, the 
liability of the company becomes greater than it was be- 
fore the fall in the pound, since the value of the destroyed 
property has risen in terms of sterling. At the same time, 
this increased liability will in many cases be mitigated for 
the insurance company by the fact that, through the fall 
in the pound, the value of the goods in sterling, has risen 
and so brings the ‘‘ average ’’ clause into operation. By 
the application of this clause the polievholder cannot claim 
the full actual gold value of his partial loss. 

What happens in the case of a sterling fire policy not 
‘subject to average "2? Here the underwriter’s 
maximum liability is still represented by the total sterling 
value of the policy under-written. Should total loss 
occur, the excess of the gold value over the sterling value 
of the property destroyed falls on the policyholder. On 
the other hand, the underwriter has the liability to meet 
all actual loss up to the maximum cover insured, and 
the cost to him of meeting partial losses becomes pro- 
portionately heavier. The only mitigating circumstance 
for underwriters is that owing to the fall in gold prices, 
there is to-day a certain amount of ‘‘ over insurance ’ 
which may offset to some extent, from the underwriter’s 
point of view, the added burden of meeting partial 
‘gold ’’ losses out of accumulated sterling premiums. 

a 






risks 








650 


THE ECONOMIST. 





[October 10, 1931, 





The considerations which apply to fire policies are 
equally relevant to policies covering accidents of all kinds; 
but the problem which arises in the case of sterling 
marine policies requires separate mention. Firstly, there 
are “‘ time ’’ or “ hull ”’ policies covering vessels them- 
selves, as distinct from their cargoes. Here the liability 
of underwriters of sterling policies for total loss is un- 
affected by the depreciation of sterling, and in so far as 
the value of a sunk vessel to its foreign owner is not 
sufliciently covered by the sterling value of his policy, 
the difference represents a loss which falls on him. (In 
this connection it is worthy of note that the world-wide 
trade depression has so reduced the value of shipping that 
almost all ** time *’ policies had before the suspension of 
the gold standard a margin of *‘ over insurance,’’ so that 
it would be unwise to jump to the conclusion that many 
foreign vessels are now running under-insured.) These 
policies, however, though their terminology is different 
from that of fire policies, have the same effect as ‘*‘ not 
subject to average ’’ fire policies in the event of partial 
That is to say, if a vessel suffers damage any added 
cost in sterling of gold currency payment for repairs falls 
wholly on the underwriter. 


loss. 


Cargo policies, on the other hand, are normally subject 
both to ‘* particular average ’’ and ‘“‘ general average.”’ 
So far as the first form of average is concerned, the 
position of the underwriter is not affected by the fall in 
sterling. Because he is liable for a portion of the insured 
value if the cargo is under-insured owing to the con- 
ditions of exchange, the loss must fall on the cargo owner. 
The ‘‘ general average ’’ loss, on the other hand, must 
rise considerably, since all salvage charges, warehouse 


charges, and similar expenditure incurred in a foreign 
port of refuge are automatically increased by the fall in 
sterling. 


So much for the considerations which apply to sterling 
policies. The position of policies drawn up in terms of 
foreign currencies is obviously much simpler from the 
technical point of view. Here the liability of the under- 
writer is directly increased pro tanto with the deprecia- 
tion of sterling, though in so far as foreign currency risks 
(e.g., the large volume of fire business undertaken by 
British companies in the United States) is underwritten 
through subsidiaries, which accumulate premiums in 
foreign currencies, the depreciation of sterling is not so 
important a factor. In every case, however, though the 
situation is for the moment greatly complicated by the 
question of re-insurance, the problem for the future con- 
sists simply of the steps which underwriters will have to 
take to guard against an incalculable increase of liabilities 
through exchange fluctuations, if premiums paid in terms 
of foreign currencies are converted into sterling. 


Enough has been said to indicate the far-reaching 
effects both on insurer and insured of the changed value 
of sterling. The fact that the disturbance would be 
increased proportionately to the extent to which sterling 
depreciated is one important reason why every effort 
should be made to secure the pound from excessive depre- 
ciation. How far foreign policy holders will have event- 
ually to increase the insured value of sterling policies is 
a question on which it would be premature to speculate 
until the eventual exchange level of sterling is known. 
For the moment, the fact that there has been no serious 
interruption in the flow to London of new foreign business 
offered in the world market is a tribute to the indispens- 
able part which London plays in world insurance. 





HOLDING COMPANIES ABROAD. 


(BY A CORRESPONDENT.) 


OnE of the consequences of the suspension of the gold 
standard has been the endeavour, both in this country 
and almost universally throughout Europe, to check 
international capital movements by means of exchange 
restrictions. During the post-war period of crisis, these 
measures proved to be ineffective in every country where 
they were applied; there is every reason to believe that at 
present they have even less chance to succeed. For, in 
the course of the last ten years, immense progress had 








been made towards internationalisation of capital 
Innumerable new channels have been established throug) 
which capital can flow from one country to another, 

One channel which has recently become increasingly 
popular is that provided by the establishment of holding 
companies in countries where such companies receive , 
favourable treatment. During the last few years many 
hundreds of holding companies, controlled by British, 
American, French, or other interests, have been registered 
in Switzerland, Luxembourg and Liechtenstein. According 
to the figures published in a recent circular of the Basle 
Handelsbank, during the six years ending 1980 1,002 ney 
holding companies have been established in Switzerland, 
with a total nominal capital of 1,196,853,000 Swiss franes, 
Taking into consideration the capital increases of holding 
companies, the nominal capital of holding companies 
established i in Switzerland increased during that period by 
over 2.8 milliard francs. In Luxembourg the law favour. 
ing holding companies became operative on July 31, 1929, 
and by the end of 1930 145 holding companies were estab. 
lished with a total capital of 1 335, 701,000 Luxembourg 
francs. In Liechtenstein 575 companies were registered 
by the end of 1929. Although no details are available as 
to what proportion of them represents holding companies, 
considering that the population of the Duchy of Liechten. 
stein is only 11,000, and that it is not a commercial or 
industrial centre, it may be safely taken for granted that 
the predominant majority of these companies are holding 
companies controlled by foreign interests. 

The governments and local authorities of these countries 
duly realise the advantages gained by the establishment of 
foreign holding companies on their territory. In the first 
place, it provides their treasuries with a new source of re- 

venue of increasing importance. In spite of the favourable 
rate of taxation applied to holding companies, the receipts 
obtained through their taxation are by no means incon- 
siderable. Apart from this, local banks are bound to 
benefit by the movement to no slight extent. Foreign 
financial interests have to avail themselves of their colla- 
boration in the establishment and administration of their 
holding companies. Especially in Switzerland, the law 
prescribes that a certain number of directors of companies 
registered under Swiss law should be Swiss citizens. For 
this reason participation has to be given to Swiss bankers 
or other local business men or individuals of standing in 
the foreign-controlled holding companies. Lawyers, 
brokers, etc., have also their due share of the benefits 
arising through the movement. It unquestionably con- 
tributes to increase the importance of the countries con- 
cerned in the sphere of international finance. On the other 
hand, the establishment of foreign holding companies does 
not necessarily tend to constitute an inflow of foreign 
capital. In the majority of cases the capital of holding 
companies is invested in securities outside the countries 
where they are registered, and the proceeds are also spent 
outside those countries. In spite of this, the benefits 
obtained are sufficiently large to make it worth their 
while to encourage the movement. 

Switzerland was the first to realise the 
of attracting foreign holding companies. 
Glarus 


advantages 
The Kanton 
introduced legislation favouring them as early 
as 1903. = Its 


example was followed by several 
other Kantons, and at present twelve Kantons, 
including Basle, Geneva and Zurich, apply a reduced 


seale of taxation upon holding companies. There is 4 
movement on foot to induce the Government of the 
Swiss Federation to exempt holding companies from the 
Federal coupon tax, on the ground that, with the increas- 
ing competition of Liechtenstein and Luxembourg, 
Switzerland may prove a less attractive sphere for foreign 
holding companies at a time when the movement is likely 
to increase. That the Swiss authorities are aware of the 
interests involved is shown by the fact that when, after 
the war, they agreed to include the Duchy of Liechten- 
stein in the Swiss Customs territory, they stipulated 
that Liechtenstein should apply the same scale of taxation 
on holding companies as is in force in Switzerland. On 
the other hand, they have, of course, no means of 
counteracting the growing competition of Luxembourg 
otherwise than through a reduction of Federal taxes on 
holding companies. From a Swiss point of view, this is 
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becoming increasingly necessary, as the discrepancy 
between the interest rates prevailing in Switzerland and 
in Luxembourg, which has so far been a factor in favour 
of the former, tends te narrow down. In any case, the 
factor of interest rates is only considered by companies 
desirous of raising locally part of their capital. In 
Switzerland itself, there is keen competition between the 
yarious Kantons to attract foreign holding companies. 
The Kantons of Glarus and Graubiinden charge the 
lowest rates, but the financial centres of Basle, Geneva, 
and Zurich are more popular, in spite of their slightly 
higher rates of local taxation, which is more than counter- 
acted by the better facilities in these centres for the 
administration of holding companies. In Basel, the 
number of holding companies increased from 11 in 1922 
to 70 in 1929, and 98 in 1930. ‘The number of holding 
companies in Zurich was 14 in 1919, 37 in 1922, and 203 
in 1929. 

The above facts and figures give an idea as to the 
extent of the movement. Flight from taxation is one of 
the motives for the establishment of all these holding 
companies, but there are other motives. In certain cases, 
it is regarded as desirable to establish an international 
company on a neutral territory, so as to conciliate con- 
flicting national interests. In other cases, the object of 
establishing a holding company in Switzerland is to issue 
debentures to the Swiss public. In any case, it seems 
probable that the present unsettled conditions will stimu- 
late the development of the system. It may provide a 
channel for evading exchange restrictions in certain 
countries, while troubles in the leading financial centres 
may also divert capital towards this type of investment. 





THE BRITISH MOTOR MARKET. 
I.—-Private Cars. 


The annual British motor show opens on October 15th. 

In the following article a correspondent analyses the scope 
jor expansion in the home market. <A similar examination 
of the commercial motor position will appear in our neat 
issue, 
Ir is sometimes overlooked that the important position 
which the motor engineering trade now occupies in British 
industry—it employs over 247,000 people, or more than 
shipbuilding—has been attained very rapidly. Since the 
industry only dates from the beginning of the century, it 
must be reckoned a newcomer, and as there are now over 
a million and a half cars in existence in Great Britain 
and Northern Ireland, it follows that the rate of expansion 
has been very high. It is interesting, therefore, to inquire 
at what rate it is now expanding and what scope the future 
holds. The answer to these questions will be found in the 
degree to which the demand—for the purpose of this article 
the home demand—has been saturated. 

In dealing with private passenger cars it is essential to 
relate the question of saturation directly to the different 
income levels at which the various classes of cars are 
bought, since they determine the possible limits of 
potential demand. It is proposed to classify private cars 
into the following groups: Light car class (1-12 h.p.), 
medium car class (18-20 h.p.), and luxury ear class 
(21 h.p. and over). Certain individual makes of cars may 
not fit into this classification quite perfectly ; but broadly, 
owing to tle present system of motor taxation, horse- 
power (for which alone detailed statistics are available) 
governs price, so that a division on this basis represents 
approximately the different income levels. 

Saturation point means the point where the industry 
ceases to expand. This situation follows from the facts 
(a) that there is a definite, though moveable, limit to the 
potential demand for cars determined by movements in 
population, prices of securities and cars, and distribution 
of incomes ; and (b) that the effect of cumulative new pro- 
duction is to bring the number of ears in existence nearer 
this limit. As the latter process goes on it is clear that 
the demand for cars from people who never previously 
owned one (expansion demand) must shrink unless the 
potential limit is increased by any of the causes mentioned 
above. At the same time, the demand from people who 
wish to replace a worn-out car or obtain a new model in 


place of an old one (replacement demand) will remain the 
same unless diminished by any of the causes affecting the 
limits of potential demand. It follows from this that 
saturation is the point where expansion demand is equal 
to nil. 

It is statistically possible to arrive at a reasonably close 
estimate of the degree to which the various classes of 
private cars have reached saturation. Expansion demand 
is measured by the increase in the number of cars in use 
from one year to the next; and since total new demand is 
represented by the new registrations, the volume of re- 
placement demand may be obtained by deducting the 
expansion demand of any one year from the new registra- 
tions of that year. Having obtained the volume of expan- 
sion and replacement demand, it is now possible to set up 
a standard of saturation by expressing the two groups as 
percentages of the total new demand (annual registra- 
tions.) Saturation is the point where expansion demand 
has dropped to nil, and when this happens the replace- 
ment must be 100 per cent. of total new demand ; conse- 
quently our standard of saturation is—how far from 100 
per cent. is the proportion, which replacement demand 
bears to new registrations ? 

It is now possible to assess the stages of saturation 
reached by the three groups defined above as representing 
the different income levels :— 


Licut Car Crass (1-12 H.-P.) 





| Expansion Demand. | Replacement Demand. 
| 


' 
> Carsin | i 
Year. Use. | New Regs. Percentage Percentage 
No. of New No. of New 
| Regs. Legs. 
/ | 
Ne EE EEE 
1927 .o.eseceee 445,303 | 81,892 | 65,478 go | «(14,414 20 
a 503,056 79,922 57,753 72 22,169 28 
inched 565,502 90,587 62,446 69 28,141 31 
Se encadusaanes 612.108 83,365 46,606 56 36,759 44 


| 
| 





This table suggests, on the whole, that there is con- 
siderable scope for light ears. The rapid fall from 69 points 
off saturation in 1929 to only 56 in 1930 is probable largely 
due to the depression which has caused temporary sus- 
pension of expansion demand. The average degree from 
saturation attained between 1927-30 was 69. 

The following table shows the situation in the next 
highest income grade :— 

Mepium Car Crass (13-20 H.P.) 





Expansion Demand. Replacement Demand, 





Cars in | 








Year. Use. New Regs. Percentage Percentage 
No. of New No. of New 
Regs. Regs. 
248,607 65,575 46,467 71 19,108 29 
297,348 67,345 48,741 72 18,604 28 
339,279 64,232 41,931 65 22,301 35 
372,587 60,243 33,308 55 26,935 45 








This group also shows room for expansion, although 
rather less so than the preceding class, the average degree 
from saturation attained 1927-30 in the former being 66. 

The next group, luxury cars, presents the less pleasing 
picture of over-saturation. Here the number of cars in 
use has decreased from year to year, and as a result ex- 
pansion demand is a negative quantity. The figure of 
replacement demand given below is also theoretic, because 
the new registrations must in the case of over-saturation 
represent the actual volume of replacements. The differ- 
ence between these two figures shows that not only has 
demand ceased to expand but that replacements have fallen 
off as well. If we say that replacements fell during 1930 
by 4,335 cars, this measures the volume of over-satura- 
tion, which may be expressed, in this case, by saying that 
the market for luxury cars was over-saturated 27 points. 

Luxury Car Crass (21 H.P. AND OVER.) 





Expansion Demand. | Replacement. Demand. 


Cars 


Year, in Use. New Regs. Percentage Percentage 
No, of No, of 
New Regs. New Regs. 
| | 
BET sdniateowneen 106,202 14,136 — 7,388 21,524 166 
ae 100,153 14,226 6,049 20.275 143 
BE Sevesccsceee 94,721 14,596 — 5,432 20,028 138 
Se 90,386 15,852 — 4,335 20,187 127 
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The unfavourable impression conveyed by the word 
‘ over-saturation ’’ may be modified by the consideration 
that the degree of over-saturation is being rapidly re- 
duced as manufacturers cease producing certain models. 
Moreover, a large part of the luxury class consists of 
foreign cars. It seems, however, that for the time being 
there is little possibility of expansion. 





Notes of the Week. 


The Scarborough Conference.—The shadow of the 
coming election was over the Labour Party Conference at 
Scarborough, and since the delegates were anxious to be 
back in their own constituencies as soon as possible, the 
proceedings were compressed into a shorter time than 
usual. They were not, however, without interest. On the 
very first day, a resolution on party discipline led to the 
severance of the Independent Labour Party from the 
official Party, Mr Maxton taking the resolution to be tanta- 
mount to his expulsion. So we now have the extra- 
ordinary position that the official Labour Party has shed 
both its MacDonald and Snowden head and also its 
Maxton tail. The resolutions presented to and passed by 
the Conference were summarised in these columns last 
week, and the debates upon them elicited some important 
declaration by ex-Ministers, particularly by Mr William 
Graham, in which he announced his adherence to a 
vigorous Free Trade policy, to which the Conference duly 
committed itselfi—and one by Mr Henderson in which he 
said: —‘* We are convinced that the decaying fabric of 
capitalism cannot be patched up any further. We must 
go forward decisively and courageously to a Socialist 
Society.’ Any tremors which this electioneering slogan 
might have aroused in the hearts of timid constitu- 
tionalists were somewhat strikingly allaved by Mr 
Graham, who, in an interview published in Thursday’s 
Manchester Guardian, nailed his flag stoutly to the mast 
of sound finance. His words are worthy of recording :— 
‘* Labour entirely denies the suggestion that there is any 
danger to the stability of sterling in the return of 
a Labour Government. We have made it abun- 
dantly clear that we stand for a balanced Budget, and 
that this balance will be attained on thoroughly sound 
lines. Labour,’’ he continued, “‘ is opposed root 
and branch to any inflationary policies.’’ That is a timely 
and useful pledge from the man who, were Labour to win 
the election, would in all probability assume the office of 
Chancellor of the Exchequer. Thursday was marked by 
an incident which is of peculiar interest on the eve of an 
election. A resolution was moved to the effect that the 
Labour Party should refuse to take office unless returned 
to Westminster with a clear majority. This, on the 
motion of Mr Henderson himself, was overwhelmingly 
defeated; and so Labour remains free, if the opportunity 
should arise, to form an administration with the support 
of other progressive elements. Whether that opportunity 
will arise, or whether the Stock Exchange is correct in 
its estimate of a large clear majority for the Government, 
is a matter of pure speculation until the campaign has had 
time to develop some definite lines of contest. 


The Government and Prices.—The Foodstuffs (Pre- 
vention of Exploitation) Bill, which the House of 
Commons passed before being dissolved, gives wide 


powers to the Board of Trade. Clause I. reads as 
follows :— 


If it appears to the Board of Trade, that by reason of the action 
of any persons in exploiting the present financial situation there is, 
or is likely to arise in Great Britain or in any part thereof, any 
shortage of or any unreasonable increase in the price of any article 
of food or drink of general consumption, the Board of Trade, 
may by regulation make such provision as they consider necessary 


or expedient for the purpose of remedying or preventing that 
shortage or increase in price 


Infringement of regulations made by the Board of Trade 
is punishable by a heavy fine or imprisonment, or both; 
so that the Bill, though limited in its application to 
foodstuffs, goes much further than the Consumers’ 


Council Bill, which the late Government introduced and 
had to withdraw. The desirability of keeping the retail 
price level in this country as steady as possible—some 
increase in the price of imported foodstuffs is, of course, 
inevitable—is so important that it is perhaps as well that 
the Board of Trade should have these powers in reserve, 
It would be manifestly against the public interest were 
there to be any tendency for the present margin between 
wholesale and retail prices, which represents the cost of 
internal distribution, to be increased. At the same time, 
it is to be hoped that the powers, if used at all, will be 
used with discretion. Experience has shown that control 
of prices is apt to lead to the disappearance of the con- 
trolled article from the market, and the task of deciding 
what is an “* unreasonable increase ”’ in price is a matter 
of great delicacy. Indeed, Mr Alexander’s speech in 
the second reading debate seemed to reveal some mis- 
conception as to the equity of the raising of the price of 
stocks to a level covering costs of replacement. It would 
appear that so far neither wholesalers nor retailers have 
done this, and the consumer is consequently benefiting. 
But, as Professor Robbins pointed out in a recent letter 
to the Financial News, all that happens in this case is 
that a transfer of capital from the distributor to the 
consumer takes place. If the consumer does not save 
the difference, but goes on spending as before, the real 
capital of the country is depleted in proportion to the fall 
in the purchasing power of the money capital of the 
dealer. The ultimate impoverishment of national capital 
that may be brought about by the dealer’s inability to 
adjust prices quickly enough to cover replacement costs 
was demonstrated in the “final phases of the German 
post-war inflation. Provided, however, that there is no 
further serious depreciation of the pound, this considera- 
tion is not of great practical moment. 


Mr Goodenough and Sterling.—In the course of an 
address which he delivered at Halifax last Tuesday, the 
chairman of Barelays Bank expressed himself as defi- 
nitely in favour of endeavouring to return to the gold stan- 
dard at the pound’s 8 previous parity with the dollar. ‘ It 
is my opinion,’’ he said, ‘‘ that a definite statement on 
the part of the British Government of its intention to 
return to the gold standard in all its integrity would result 
in a steady improvement in the present serious world con- 
ditions.’ He admitted that a return to the gold standard 
with the old parity would necessarily be very gradual, and 
could not finally be undertaken until its maintenance 
could be assured. ‘‘ Its realisation would depend to a 
considerable extent upon the final solution of war debts 
and the reparation problem, a general adjustment in 
order to help international trade settlements so as to allow 
of a sufficient flow of commodities from one country to 
another, and an understanding between creditor nations 
as to the methods to be adopted in working the gold 
standard.’* On the other hand, ‘* any such step as 
would lead to a permanent devaluation of the pound must 
shake the world's confidence in sterling besides operating 
unfairly to those who have saved and invested their money 
in sterling both at home and abroad.’’ As a means of 
assisting us to restore the *‘ integrity ’’ of the gold stan- 
dard, Mr Goodenough thought that it might be advisable 
to restrict imports by a ‘‘ carefully considered tariff.’’ It 
is a view from which, with all respect due to a distin- 
guished banker, we totally dissent. Apart from the falla- 
cious nature of the argument that a tariff is needed to 
help the balance of trade or that it could give more than 
a fleeting corrective to it (a question which we discuss in 
a leading article), it would be unwise to decide without 
mature consideration to link our currency once more to 
gold. Gold prices are still falling heavily, and reversion 
to the gold standard might mean that we should have to 
force down the price level in this country by restriction of 
credit and suffer again all the harmful effects of deflation. 
Still less is it easy to contemplate with satisfaction the 
prospect of fighting our way back to parity with the dollar 
in the interest of the holder of fixed-interest securities. 
It is true, as Mr Goodenough rightly pointed out, that we 
ean ill afford to allow our income from overseas invest- 
ments to be unduly curtailed by excessive depreciation of 
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the pound. But it may well be that by devaluation of the 
pound at a reasonable level, which would make it easier 
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for foreign debtors to pay us their sterling obligations, we 
can find the only means of saving ourselves from total 
joss of many of our investments abroad. Above all, so 
far as our internal situation is concerned, to work, as 
Mr Goodenough suggests, for an increase in the pound’s 
exchange value until the old parity with gold was re- 
gained, would mean recreating the old intractable prob- 
jem represented by an uncompetitive price level in our 
export trades. Many problems of technique, of inter- 


‘national adjustments and of equity present themselves, 


and some of them are exceedingly difficult to solve. De- 
preciation of the pound, as we have insisted in these 
columns, is no short cut to prosperity. But we have at 
least automatically readjusted our export prices at a cost 
in the form of dearer imports which falls not inequitably 
on all alike. If the world price level is destined to fall 
and to remain at a much reduced figure, the claim of the 
receiver of fixed interest to secure a greatly increased 
return of real purchasing power is a very weak one. 





Dwight Morrow.—The unexpected news of the death 
of Mr Dwight Morrow means a grievous loss not only for 
America but for the world; for here was a statesman of 
whom the world, in its present crisis, had great need. In 
fact, Mr Morrow possessed that peculiar and by no means 
common combination of qualities and capacities and ex- 
periences which is eminently required at the present time ; 
and, had he lived, there can be little doubt that twelve 
months hence he would have been one of the outstanding 
figures on the stage of world affairs. A student and thinker 
by temperament, and to the end actively devoted to the 
interests of his old college, Mr Morrow first beeame known 
on this side of the Atlantic as a partner of J. P. Morgan 
and Company, seconded for war service in Europe. As 
America’s representative on the Allied Maritime Council, 
and later as a member of the peace delegation, he quickly 
won the confidence of his colleagues by his quick appre- 
hension and sympathetic understanding. He broke 
entirely new ground when he resigned his _partner- 
ship in this New York financial house in order to take up 
the post of American Ambassador in Mexico in the autumn 
of 1927. His acceptance of the ambassadorship when Pre- 
sident Coolidge offered it was in itself the act of a bold and 
large-minded character. He was giving up a position in 
which his eminence and affluence were assured and under- 
taking a task which might have exceeded any man’scapa- 
city and broken any man’s reputation. When Mr Morrow 
went to Mexico City, Mexico was still in that state of 
turmoil in which China remains to-day. The Government 
Was precarious, the population in ferment, the State at 
loggerheads with powerful foreign interests. Mr Morrow 
secured a settlement of this controversy within three 
months of his arrival on the spot; and, though 
his financial and business experience no doubt stood 
him in good stead, the feat was really achieved by 
the brilliant diplomatic gifts which he now displayed. 
Nor was the settlement of the oil controversy Mr 
Morrow's greatest diplomatic achievement in Mexico. 
His diplomatic chef d’euvre was the unobstrusive 
but effective part which he—a Protestant citizen of the 
United States—was able to play in bringing about a settle- 
ment of the controversy between the Mexican Government 
and the Roman Catholic Church. Mr Morrow was soon 
called upon to employ his diplomatic gifts in a wider field 
as one of the United States delegates to the London Naval 
Conference of 1930; and thereafter he resigned his ambas- 
sadorship in order to enter the field of domestic polities. 
He had been mentioned for next Republican candidate for 
the Presidency. Who knows how far a statesman of his 
character and ability might not have gone if Fate had 
spared him? His loss ean be ill afforded. 





_ The Situation in Manchuria.—While at Geneva Japan 
a8 succeeded in canalising the Manchurian dispute into 
the channel of direct negotiations between the Japanese 
and Chinese Governments ad deuz, the situation in Man- 
churia itself is palpably growing more awkward for Japan, 
and this in several ways. Trade is at a standstill. The 
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normal operations of banditry in Manchurian territory 
outside the Japanese Railway Zone—e.g., in the Chinese 
port of Newchwang—are now involving the Japanese 
themselves in armed intervention, in default of any effec- 
tive local Chinese Government; and thus the Japanese 
Government is being compelled to extend its area of 
military oecupation, though the success of the Sino- 
Japanese negotiations depends upon a withdrawal of the 
Japanese troops to within the limits of the Railway Zone 
at the earliest possible moment. 
there are already arising in Manchurian Chinese circles, 
in Kirio and elsewhere, sporadic movements in favour of 
local independence against both the regional Government 
of Marshal Chang Hsiieh-liang and the All-China Central 


Most awkward of all, 


Government at Nanking. 
that these 


There is no reason to suppose 

movements are being instigated by the 
They are sufficiently well accounted for by 
the apparently incurable spirit of factiousness which has 
been the keynote of Chinese politics for the last twenty 
years. Indeed, in face of this autonomist movement, the 
Japanese are showing every symptom of embarrassment. 
Wiser in their generation than the French in the Rhine- 
land eight years ago, they evidently realise that a native 
autonomist movement which breaks out under a foreign 
military occupation is incapable of profiting the occupy- 
ing Power and is only too likely to recoil upon the 
foreigner’s head. As it is, this will probably happen in 
Manchuria, however ‘‘ correct ’’ the Japanese behaviour 
on this point may be. For the fact remains that this 
autonomist movement has actually occurred under the 
present irregular Japanese military regime, and presum- 
ably would not have occurred if the Japanese military 
authorities in Manchuria had not broken bounds. Thus 
the odium can hardly fail to fall upon Japan. The 
situation is awkward, not only for Japan and China, but 
for the world, which can ill afford any addition to its 
present troubles. Fortunately, there is one notable asset 
on the credit side in the personality and policy of the 
Japanese Foreign Minister, Baron Shidehara. The fact 
that he will be responsible, on the Japanese side, for the 
conduct of the Sino-Japanese negotiations is a guarantee 
that these will be conducted in a liberal and conciliatory 
spirit as far as Baron Shidehara’s power extends. The 
danger is, of course, that while the negotiations are in 
train, some further untoward incident on the actual 
scene of conflict may excite the Japanese military autho- 
rities into taking the bit between their teeth again. 


The Pope’s Appeal.—Non-Catholics as well as Catholics 
will welcome and follow the lead which the Pope has 
taken in his appeal for ‘* a crusade of charity and help ”’ 
which he has launched in an Apostolic epistle of 
October 2nd. The document is brief, but it effectually 
deals with the heart of the matter, for it is addressed to 
everybody in his or her dual capacity as a private indi- 
vidual and as a citizen. In the private sphere, the Pope 
calls for charity, during the coming hard winter, towards 
the poor, and especially towards the children—a form of 
‘* direet action ’’ which is in the oldest tradition of the 
Christian Church and which was indeed instrumental in 
saving some vestige of civilisation out of the wreck of the 
Ancient World some fifteen cenuries ago. In the public 
sphere, the Pope makes a powerful appeal for disarma- 
ment. The Catholic Bishops, all over the world, are ex- 
horted to bring these appeals home to their flocks. On 
the very date of the Pope’s Epistle from the Vatican, the 
Fascist Grand Council in Rome passed a resolution in 
which they declared, among other things, that the world 
crisis ‘‘ will not be solved except by the application of 
measures to be taken without delay that comprise in the 
first place the entire problem of armaments and also that 
of debts and reparations. The Grand Council accordingly 
approves the activities recently displayed by Signor 
Grandi at Geneva, which, overcoming prejudices and diffi- 
culties, succeeded in putting the international question of 
armaments upon a real and concrete basis.’’ The Fascist 
Grand Council is, of course, the governing body of the 
Fascist movement, and thus Fascism has endorsed, with- 
out reservation, a policy which was first publicly 
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enunciated by Signor Mussolini himself in the summer of 
1928. The Italian Government and the Holy See are 
showing the sincerity of their declared intentions, as far 
as their own relations are concerned, by proceeding with 
the steps necessary for implementing the recent agree- 
ment in regard to the dispute over the Azione Cattolica. 
In fact, the two Powers that have their seats in Rome 
have been giving a noteworthy lead to the world. It is 
one of the lesser ironies of the present world crisis that, 
at this very moment, the seamy side of the Fascist regime 
should have been given a sensational advertisement by 
the exploit of an anti-Fascist Italian airman who, from 
some base of operations outside Italy, has succeeded in 
flying over Rome and dropping fly-sheets of protest 
against the Fascist tyranny in the Roman streets. 





Politics in Spain.—Tempers are running high in Spain 
now that the Cortes is deliberating on those articles of the 
draft constitution which determine the fundamental 
tendency of the Republic. On Tuesday, in the course of a 
wrangle over the form of words that should assert the 
nation’s priority over the individual property rights, the 
Prime Minister, Sefor Aleala Zamora, and the whole Par- 
liamentary Committee responsible for the draft, gave and 
then took back their resignations. The law, as finally 
passed, vests the ownership of all ‘*‘ natural sources of 
wealth ’’ in the State, and, property being assessed de- 
liberately in terms of social utility, provides for its gradual 
socialisation. Normally there will be due compensation 
for the expropriated, but this proviso is explicitly made 
without prejudice to the superior interests of the State. 
There is to be no confiscation of personal as distinct from 
real property, but, on the other hand, nationalisation of 
publie services, mines, commercial monopolies, etc., is to 
take effect forthwith. How these measures can be recon- 
ciled with the original promise to recognise the sanctity of 
private property is a riddle which no foreigner can be ex- 
pected to solve. Despite heroic efforts by Sefor Alcala 
Zamora, whose wisdom and courage have provided one of 
the biggest surprises of the new Spain, the fissures in the 
Republican-Socialist coalition are now, it is clear, beyond 
repair. Sefior Prieto, the Finance Minister, is fully repre- 
sentative of Socialist opinion in inveighing against Catalan 
intransigence, specifically on the question of stock ex- 
change prerogatives, and, above all, labour legislation. 
Sefior Miguel Maura, Minister of the Interior, on the other 
hand, has threatened that he will not stay in the Cabinet 
a minute longer if the anti-clerical measures which are 
being pressed fanatically by the Left parties are passed 
into law. Postponement of the section on the relations of 
Church and State pending negotiations with the Vatican 
has temporarily eased the Government’s situation. It has 
at the same time given a chance for the “‘ heathen to rage 
furiously together.’’ Rome has evidently decided to make its 
peace with the present moderate Republican Cabinet lest 
worse befall, and has even taken the unprecedented step 
of accepting the resignation of the exiled Primate, Cardinal 
Segura. Whether the whole Jesuit order is to be dissolved, 
in accordance with the popular clamour, or only those of 
its leaders replaced who are known to be out of sympathy 
with the new regime, is still in the balance. The campaign 
(inspired by French ideas that are so strong among Spain’s 
intellectuals) to deprive ecclesiastics of their part in the 
schooling of the country is waxing fast and furious. El 
Debate, the Catholic newspaper, has taken up the chal- 
lenge, however, pointing out, with some justice, that the 
Church has been for a long time the only medium through 
which Spaniards have obtained any education at all, and 
that, in any case, it has an honourable record as compared 
with the State schools. 





Sterling and World Prices.— During the past week little 
change has occurred in the level either of sterling or of 
gold prices. As may be seen from the table which follows, 
sterling prices, as measured by the Economist index 
number, have fallen by 0.5 per cent., while there has been 
a fractional increase in the index figure for the staple com- 
modities included in our new “ gold ’’ index, the nature 
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of whose construction was explained last week. 





§ 
Economist of October 3rd, page 602) :— ™" 
Economist InDEx. 
(1927 = 100.) 
Sept. 18. Sept. 30. Oct. 7, 
1931. 1931. 1931. 
Cereals and meat ..............ccecceeees 64:5 68-0 67-6 
EES ee ee eee ee 62-2 68-1 68-3 
Textiles Ant cee Re ee 43°7 49-5 49-8 
SINE nidienteneneenddeneitensemmnetnis - 67-4 72-9 72:7 
I aia elect instance 65-8 68-9 67-8 
Complete Index ...............0+ 60-4 65-1 64-8 
DU i 83-1 89-6 “89-2 
SMUD ssssbabnnnbonenceceas 52-2 56°3 56°0 
Sept. 18, 1931 = 100 ......... 100 107°8 107+3 
Gold price index ............... 100 94-7 94-9 


As there has been no appreciable alteration during the 
week in sterling exchange, the existing disequilibrium 
between sterling and gold prices, which was noted a week 
ago, has not been adjusted. 





Cotton Trade Affairs.—Our Manchester correspondent 
writes :—The cotton-spinning employers of Lancashire, 
after giving close consideration during the last couple of 
years to a scheme for regulating production and prices, 
have been compelled to abandon the project. The scheme 
provided for a definite control of this section of the 
industry, and a few months ago a detailed plan was worked 
out, the proposals being embodied in the Cotton Spinners’ 
Scheme, 1931. Originally the idea was that the American 
and Egyptian branches should be dealt with separately, 
but it was thought advisable to make the scheme applic- 
able to all spinners. About a couple of months ago the 
scheme was approved at a general meeting of the members 
of the Master Spinners’ Federation. 1t was then decided 
to have meetings in the districts for the purpose of ex: 
plaining the proposals. After these had been held, ballot 
papers were sent to all members for the purpose of 
securing a definite expression of opinion. The result was 
announced on Tuesday last, and the figures were very 
disappointing, as only 27.65 per cent. voted in favour, 
there being 28.07 per cent. against. Members amounting 
to 22.22 per cent. were in favour of the scheme with 
qualifications, and no replies were received from 22.06 per 
cent. The Committee of the Federation, after considering 
the figures, decided by resolution that no further action 
should be taken in the matter, and the scheme will have 
to be dropped. It is quite evident the basis of these pro- 
posals was antagonistic to the strong individualism which 
still prevails in Lancashire. Since the suspension of the 
gold standard three weeks ago there has been a definite 
improvement in Lancashire trade. The turnover in yar 
and piece-goods has been larger than in any similar period 
for many years back. An outstanding event has been the 
revival of buying for China. This development has been 
partly due to the rise in silver and partly owing to the 
Japanese boycott in China. This week manufacturers 
have secured contracts for standard goods which have not 
been bought for many years past, and a very big business 
has also been done in yarns. There is disappointment that 
India has not yet given increased support, but inquiry is 
now broadening, and some merchants are considering the 
question of buying speculatively owing to the anticipation 
of a larger demand in the near future. Some Lancashire 
firms have not yet experienced any definite relief, but the 
majority of spinners and manufacturers have distinctly 
more orders on the books than a month ago, and the prices 
now being secured are more remunerative. At the begit- 
ning of this week the Egyptian Government estimated 
the cotton crop for this season at 6,415,798 cantars. The 
growth for last season was 7,551,931 cantars. The record 
crop in Egypt was in 1926-27, when the output was 
§,680,237 cantars. This official forecast was rather less 
than expected, but stocks of Egyptian cotton are heavy: 
and a rather smaller production this season should not 
have any vital effect upon the situation. 





Ox 


— 


Coa 
by th 
currel 
tions 
maint 


scimenaeiindl 
Period 


__ 


1930. 
Jst quart 
dnd 
ged 


ah os 
1931. 
lat quar 
and ys 
A sh: 
and i 
incre: 
realis 
the re 
5d. i 
incre: 
cline 
expel 
ton. 
able | 
coal. 
York: 
work 
ever, 
value 


An 
of tl 
dustr 
Fran 
on V 
on tl 
of tl 
over 
coal 
agree 
meet 
that 
regul 
appo 
the 1 
mitt. 
coun 
a fun 


St 
ship 
as @ 
of tl 


Euror 
South 
t. 
Indi: 
Far EF 
Austr 


Dur 
tion 
Star 
Wer 
Was 
fror 
gra. 
Ch; 


sho 


See 


co! O31 COW OD Fr «34 


owe cee ! 


the 
um 
eek 


ent 
ire, 
> ol 
"eS, 
‘me 
the 
ked 
ers. 
can 
ely, 
lie. 
the 
ers 
ded 
ex: 
Jot 
. of 
was 
ery 
yur 
ting 
vith 
per 
ring 
tion 
ave 
pro- 
ich 
the 
nite 
‘arn 
riod 
the 
een 
the 
rers 
not 
less 
that 
vy is 
the 
tion 
hire 
the 
etly 
ices 
gin- 
ated 
The 
cord 
was 
less 
AVY, 
not 


October 10, 1931.) 


THE ECONOMIST. 





Coal-Mining Results.—The statistical summary issued 
by the Mines Department for the second quarter of the 
current year shows that the relatively favourable condi- 
tions obtaining during the first quarter were not 
maintained :— 


Tonnage 
Dis- 
posable 
(Mill). 


Costs per Ton. Proceeds | Profit Output | Earnings 
per per per : per 
Total. ‘Ton, Ton, Manshift. 
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A sharp decline in the tonnage disposable commercially 
= in the output per mi: anshift was accompanied by an 
increase of 5d. in the cost perton. As the average amount 
realised per ton was 5d. less than in the previous quarter, 
the result was a loss of 1.34d. per ton. Of the increase of 
jd. in the cost per ton, wages accounted for 1}d. The 
increase of 3d. per ton in ‘‘ other costs ’’ reflects the de- 
cline in output, with no corresponding decrease in general 
expenses. Despite the reduction in the selling price per 
ton. some of the Continental producers were ‘apparently 
able to secure a larger proportion of the overseas trade in 
coal. The district results show that with the exception of 
Yorkshire, North and South Derbyshire, all fields were 
worked at a loss. The prospects for the industry, how- 
ever, may be greatly modified by the fall in the exchange 
value of sterling. 


An International Coal Conference.—At tlie invitation 
of the Central Council of the British coal-mining in- 
dustry, representatives of Belgium, Czechoslovakia, 
France, Germany, Holland and Poland met in London 
on Wednesday and Thursday last week for a discussion 
on the coal export trade. Mr Evan Williams, President 
of the Mining Association of Great Britain, presided 
over the conference. The unsatisfactory situation of the 
coal export trade was recognised, and the delegates 
agreed that greater stability was desirable. Although the 
meeting was merely preliminary in character, it appears 
that the possibilities of an international agreement for 
regulating supplies were discussed. A committee was 
appointed for the purpose of preparing a statement on 
the results of the discussions. The report will be sub- 
mitted to the coalowners’ associations in the various 
countries for their consideration, and it is expected that 
a further conference will be held in the near future. 


Shipping Freights.—Our index number of whole-cargo 
shipping freights showed little alteration in September 
’s compared with the previous month, The latest figure 
of the index is 10.7 per cent. lower than a year ago :— 
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During the first half of the month, business in all diree- 
tons was at a low ebb. After the suspension of the gold 
standard in this country, the freight markets, in sterling, 
Were upset and irregular. At the end of the month there 
Was a somewhat better inquiry for colliers, but, apart 
from a steady demand for tonnage to load Argentine 
grain, trade was hesitant on all 
Changes in the monthly 
shown in the next column. 
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THE DIFFICULTY 


of finding a large initial premium for a Life 
Assurance Policy is overcome 
by the new Scheme whereby 
Life Assurance can be pur- 
chased by Monthly Premiums. 
No extra charge for this conveni- 
ence. Full benefits from pay- 
ment of first instalment. Ask 
for Monthly Premium Booklet. 


LEGAL & GENERAL P 
ASSURANCE SOCIETY LIMITED ' 
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Expressed as a 
total figure 
at 74.7, 


percentage of the average for 1913, the 
of our index number of September works out 
compared with 74.4 in August and 83.6 a year 


Anglo-French Trade and the Pound.—French exporters 
to Great Britain (our Paris correspondent writes) are pro- 
testing strongly against the loss caused to them, in con- 
nection with the execution of existing contracts, by the 
depreciation of the pound. The Lyons silk exporters assert 
that their contracts with British importers, which are in 
sterling values, totalled about £5,000,000. The members 
of the Lyons Syndicat de la Soierie, on Tuesday, after 
studying the question thoroughly, passed a resolution 
unanimously to execute integrally all existing contracts 
made in sterling, but added a rider appealing to their 
British customers to recognise the justice of reimbursing 
the consigning firms, so far as concerns deliveries made 
prior to September 21st, with the difference between the 
old contract prices and the new sterling rates. In a com- 
muniqué since issued the Lyons organisation states that it 
relies on its British customers who are parties to contracts 
passed in French franes to execute them completely, in 
accordance with the recommendation of the London 
Chamber of Commerce. 


Japan’s National Accounts.—-Our Tokyo correspondent 
writes: —The national accounts for the fiscal year ended 
March 31, 1931, disclose a surplus of 39,108,000 yen, 
revenue amounting to 1,596,972,000 yen and expenditure 
to 1,557,863,000 yen. The disclosed surplus is, however, 
mainly accounted for by a new loan of 38 million yen. 
The revenue shows a decrease of 17,147,000 yen in com- 
parison with the revised estimates for the year, and of 
229,472,000 yen against the actual receipts of the preced- 
ing year. Receipts from taxation revealed a decrease of 
61,768,000 yen. While the death duties and tax on the 
note issue produced 5.4 and 1.4 millions respectively 
more than were anticipated, income tax (— 3.4), business 
profit tax (— 5), sake, sugar, and textiles duties (— 19), 
and Customs (— 38.8) fell short of the estimates. As for 
non-tax revenue, profits of State monopolies alone show 
an increase of 18.5 millions, while postal receipts were 
down by 23.7 millions, earnings of Government under- 
takings by 16 millions, and revenue from State-owned 
forests by 8.8 millions. On the other hand, aggregate 
departmental expenditure shows a_ reduction § of 
114,929,000 yen on the estimates, and of 178,453,000 yen 
upon the preceding year. All the Departments have not 
spent so much as they asked for, the Army and the 
Navy, the Home Office, Communications, and the 
Treasury having left over 37, 25.7, 20.3 and 13.2 millions 
respectively. Of the realised surplus, 33 millions was 
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earmarked for the deferred expenditure and some 1} mil- 
lions was allocated to the debt redemption, leaving a 
** free ’’ balance of 44 millions. The prospective Budget 
deficit for the current year was estimated by the Treasury 
at 54 million yen. A saving of 35 millions by economy and 
the postponement and slowing down of schemes was 
agreed upon in the Cabinet Council; but no definite ex- 
pedient has yet been devised to bridge the gap of the 
remaining 19 millions. The Economy Committee's plan 
has been temporarily dropped on account of discord 
among the Cabinet Ministers on the proposed merger of 
Departments. 


Poland and the Gold Standard.—Our Warsaw corre- 
spondent writes:—While Government spokesmen and 
bankers are assuring the public that the determination 
and ability of Poland to remain on the gold standard 
must not even be questioned, astute business men who 
are not blinded by national pride appear to realise the 
desirability—if not inevitability within a few weeks—of 
the gold standard being abandoned. The argument 
privately presented by the ‘* abandonists ’’ is that an 
orderly retreat at this stage, with a substantial reserve 
of metal and foreign devisen still available for the defence 
or re-establishment of the zloty at a later date, would be 
much more prudent than a die-hard fight for a few weeks 
with the gold reserve gradually melting away, and with 
the ultimate possibility of the complete exhaustion of 
foreign exchange reserves. The opinion of the Govern- 
ment and leading bankers, however, seems to be that any 
sign of weakness in their determination to maintain the 
gold standard would forthwith result in the collapse of 
the zloty. The argument from the bankers’ side is that 
as the Polish public has passed, within a comparatively 
brief time, through three periods of currency devaluation, 
any talk at this moment in “high places ’’ of the 
abandonment of the gold standard would be quite likely 
to result in a stampede. For the time being the ex- 
porters of coal, textile goods, wood, food products and 
grain express a very firm determination to meet price 
competition in depreciated sterling and Scandinavian 
currencies. Their ability to do so for any length of time, 
however, is largely dependent on the relatively high price 
level which prevails in the home market. If, therefore, 
domestic sales cannot be maintained in adequate volume, 


the export trades will quickly set up a clamour for the 
abandonment of the gold standard. 





Anglo-South American Bank.—It has been for some 
time common knowledge that this institution has been 
operating under exceptional difficulties, owing to the 
heavy fall in the prices of South American staple com- 
modities and to the acute trade depression on that con- 
tinent. This year’s results were therefore awaited with 
unusual interest. As regards the bank’s current experi- 
ence, the results are on the whole reassuring. Net 
profits have only fallen from £491,000 to £461,000, and 
in view of the adverse circumstances already referred to 
the shrinkage might easily have been greater. The 
dividend on both the *‘ A ’’ and ‘‘ B ”’ shares is reduced 
from 10 to 6 per cent., and while this will impose a con- 
siderable sacrifice upon the shareholders it is clearly an 
essential precaution. The main anxiety before the 
management of the bank is one that is common to many 
banks to-day, namely, the depreciation in the value of its 
holdings in subsidiaries and foreign banks and of its 
capital employed abroad. Somewhat drastic measures 
have had to be taken, for in addition to an appropriation 
to investment reserve account of £100,000 from current 
earnings, the directors have thought it necessary to 
transfer to a special reserve for depreciation of capital 
employed as above, and to meet other possible losses, 
£2,275,000 out of the present general reserve fund of 
£3,275,000, thereby reducing the bank’s general reserve 
to £1,000,000. The report concludes by saying that 
when world conditions permit exchanges to become stable 
a more precise allocation of this special reserve will be 
made. The hope is expressed that the recuperative 
powers of the countries where the bank works will release 
at any rate a substantial proportion as a free reserve. 


Scottish Temperance and General.—The year 1930 was 
the forty-eighth year since the company’s foundation. At 
the end of its first year the life fund was £914; to-day it is 
£6,724,000, and the chairman, in his speech, stated that 
the fund is larger than that possessed in 1883 by any 
other company with the exception of the Scottish Widows, 
which was then 70 years old. The new business in 1930 
showed a slight decline at £1,122,000 compared with 
£1,222,000, though part of this was due to a reduction 
of single premium business received. Interest earnings, 
owing to the rise in the standard rate of income tax, were 
1s. 1d. down at £4 16s. 6d. per cent., but the expense ratio 
has risen from 12.6 per cent. to 13.9 per cent. by reason of 
the loss of single premium income. Of the investments, 
£1,600,000 is in mortgages, and a further £900,000 is re. 
presented by ground rents and properties. Such invest- 
ments in these times are a very real source of comfort. The 
Stock Exchange securities not unnaturally show some 
depreciation during the year, but the aggregate book values 
still remain less than the market values, the difference 
constituting a hidden reserve. 


Reinsurance Corporation.—After experiencing a severe 
setback in 1929 this company made a notable recovery 
last year. Fire and accident premiums together amounted 
to £587,000, compared with £518,000, but whereas 1929 
showed a loss of £35,900, 1930 resulted in a profit of 
£15,150. The marine account also makes a better show- 
ing, the premiums having gone up from £162,000 to 
£191,000, and although, as in former years, the account 
has required a subsidy from profit and loss the amount of 
it is reduced from £12,700 to £3,050, being represented 
only by interest left in the account. After taking account 
of items in the profit and loss account, the net trading 
surplus works out at £10,467, compared with a net loss 
in 1929 of £50,130. The dividend has been maintained 
at 10 per cent. and the payment jeaves a margin of 
interest earnings of over £5,000, so that the company’s 
resources have been augmented by £15,000 during the 
year. The whole of this has been utilsed to strengthen 
the general reserve fund from £75,000 to £90,000. The 
company’s business consists wholly of reinsurance, and 
it is controlled jointly by the Royal Exchange and York- 
shire groups. 





Overseas Correspondence. 


UNITED STATES. 


Effect of Gold Suspensions — Deficit — Money Market 
— Gold Movements — Bank Investments. 


(FROM OUR CORRESPONDENT. ) 
New York, September 29. 

In financial and commercial quarters there is no tendency 
to minimise the unfavourable aspects of the business out- 
look, but satisfaction is felt at the ability of markets, 80 
far, to survive the blows from Europe and the lack of 
improvement at home without more serious damage. To 
say that Great Britain’s action in abandoning gold was 
expected here would be going too far, unless a very short 
time prior to the event were covered. There is no great 
tendency to criticise the action finally taken, it being 
assumed that the position at the time required so drastic & 
step, and many observers here felt that Great Britain had 
assumed too heavy a burden in resuming gold payments 
when she did so without revalorisation. At the same time, 
in some quarters it is felt that more might have been done 
earlier towards tightening up the London money market 
along orthodox lines. American banks are not believed 
to have suffered much by the drop in sterling, their en- 
gagements in London not having exceeded $50,000,000 
and commitments having been hedged. 


No great gain either to Great Britain or to this country 
is expected to follow the abandonment of gold. Some 1- 
“i . e 
quiries have already been received by bankers on financing 
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business for other countries, but the building up of an 
extensive structure for bill financing, such as London has, 
would, it is recognised, take a long time and much special 
knowledge. Few are willing to predict the immediate 
future for foreign exchanges and commodity prices on the 
numerous gold abandonments, but the developments 
abroad are regarded as increasing if anything the burden 
of the trade depression in this country. 


Extreme weakness in foreign bonds is the most distress- 
ing of the first effects of Europe’s ‘* holiday from gold.” 
Eve n the United States Government issues have weak- 
ened somewhat as an indirect result of Europe’s difficul- 
ties. Heavy gold shipments and earmarkings have con- 
tributed to a somewhat firmer tone in the money market. 
In addition, the sharp decline in income-tax collections for 
the third quarter make further Government borrowing, to 
help make good a large deficit, a virtual certainty. Tax 
collections for the third quarter are estimated at about 
$267,000,000, as compared with $498,500,000 for the same 
period of last year, and the deficit for the current fiscal 
year already is in excess of $300,000,000. 


Some relief is felt at the American Legion convention 
vote, placing that largest of ex-service men’s organisations 
on record as opposing further demands for cash bonus 
payments. But with all economies and avoidance of 
special appropriations which are likely, the fall in re- 
venue promises a large deficit. It will probably be met 
partly by increased borrowing and partly by a higher 
income-tax schedule. Secretary Mellon, of the Treasury, 
is endeavouring to prevent all attempts to suspend the 
action of the sinking fund in Liberty Bond retirement, and 
in this he has the support of all financial leaders. 


The latest Treasury bill tender for $100,000,000 went at 
an equivalent interest rate of 1.22 per cent., as compared 
with 0.62 per cent. for the previous sale. It was the first 
time since last May that the Treasury has had to pay as 
much as 1 per cent. on its non-interest-bearing discount 
bills. Other evidence of a firmer trend in money rates is 
to be found in a sharp increase in the open market and in 
the Federal Reserve Bank’s buying rate for bills, and in 
quotably higher rates for time money. 


In the past week bankers’ bill rates have advanced 3 per 
cent. for short and medium maturities and § for ‘long 
terms, and the Federal Reserve Bank met the rise by lift- 
ing its buying rate by } per cent. Before raising its buying 
rate, however, the Reserve Bank kept doors open “and 
bought all bills offered, thereby saving the dealers and 
banks from loss and doing much to offset in the money 
market the effect of heavy gold earmarkings. It is esti- 
mated that the Federal purchased more than $100,000,000 
in bills dumped on the market by foreign holders. The 
week has brought the heaviest gold movements on record 
here, earmarkings of metal at the Reserve Bank for foreign 
account amounting to $214,086,000, while actual ship- 
ments in excess of imports were approximately 
$24,000,000, of which $19,000,000 went to France as a 
profitable exchange transaction. Other exports were taken 
by Holland, Czechoslovakia, Russia, Germany and Swit- 
zerland. More gold is leaving for France. 


Further exports or earmarkings of gold are expected to 
continue, as foreign central banks are in the process of 
building up gold balances in an effort to remain on gold. 
New York and Paris doubtless will draw most of the 
world’s free gold, while the tendency will be for the gold 
standard countries to increase their holdings. It is hoped 
that imports will be more than offset by earmarkings. 
Once the emergency is passed, gold will be released from 
earmark and put to work in the investment market. At 
all events there need be no alarm of other than a mild 
firming up of money. Yesterday, for instance, when time 
rates were quotably advanced, the banks were “‘ over ”’ 
some $100,000,000 in their reserves, and the Federal 
Reserve Bank, while it might later lift its discount rate 
if the open market warrants, has no intention of changing 
its cheap money policy against trade revival. In a recent 
survey the Federal Reserve Board found that ‘‘ free ” 
gold in the system amounted to $700,000,000, and, 
making allowance for notes held by Reserve Banks in 
excess of over-the-counter requirements, the total was 
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Westminster Bank 
Leaflets 


For the benefit of that large section of the public which 
finds itself bewildered by business language, the West- 
minster Bank issues from time to time simply worded 
explanations of various ways in which it is able and glad 
to be of use to its customers. Amongst its publications 
are the following: § Points before Travelling, notes on the 
Protection of Travellers from Loss. § Thirty-nine Advan- 


tages of an Account with the Bank. §7he Saving Habit, 
an outline of the Home Safe system. § Safeguards for 
Travellers, a warning against carrying foreign notes, 


§ Securities, their Custody and Supervision. § Wills, 
Trusts, and Settlements, the Bank as an Executor 
Copies may be had on asking at almost any branch, or by 
addressing a postcard to the Secretary, 
Westminster Bank Limited 


41 LOTHBURY, LONDON, E.C.2 





$1,000,000,000. 


This amount of gold, which could be 


spared, could easily be augmented by another 
91,000,000,000, inasmuch as substitution of Federal 


Reserve notes for gold certificates and the use of discounts 
(which presumably would increase if much more gold were 
shipped) as collateral for Reserve notes instead of gold 
could release that much metal. 


Bank liquidation of security collateral loans continues, 
the past week’s statement of reporting city member banks 
of the Reserve system showing a further reduction of 
$53,000,000, and brokers’ loans dropping by about 
$60,000,000. Although the banks have sold Government 
bonds—member bank investments declining by 
$68,000,000 last week they are now turning to other 
bonds with the idea that price depreciation has been 
carried too far in many instances. The market has been a 
thin one and prices have dropped largely because of the 
absence of bids, and not primarily on account of heavy 
liquidation. Member bank holdings of securities other 
than Government’s increased $43,000,000 for the week. 





Contrary to reports, no banking pool has been formed to 
support the bond market. What has happened is that the 
large investment banks, acting individually, but after 
general discussion of the matter amongst themselves, have 
placed buying orders in the bond market for such issues as 
are regarded as intrinsically sound. The railroad and 
public “utility markets have been noticeably strengthened 
by this support, and it has been discovered that no large 
amounts of bonds were obtainable at the registered sales 
prices reported on the Stock Exchange. New issues have 
been small. It is understood that over half the recent 
Canadian National Railways issue for $50,000,000 was 
subscribed for by the Canadians and paid for in American 
dollars, which did nothing to help Canadian exchange. 


Practically no change in business conditions has taken 
place. The steel industry is still dragging along at around 
30 per cent. of capacity and railroad traffic is held back by 
the immobility of wheat, cotton and general merchandise. 
September seems to have sunk to a still lower level than 


August. Wage and salary reductions are spreading 
rapidly, but so far no alarming signs of social unrest have 
appeared, 


A good deal of interest attaches to the forthcoming visit 
to this country of Monsieur Laval. It is supposed that 
he will wish to give our Government first-hand intelligence 
of the position of France on reparations, inter-allied debt 
payments and disarmament. Few believe that the insis- 
tence of France last summer for clarification of details 
regarding the German moratorium indicated a closed mind 
on the subject, but it is recognised, of course, that France 
will rightfully expect any arrangements for further debt 


| suspension fully to protect her position. 
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FRANCE. 
Budget Economies — Russia’s Bills — Import Quotas. 


(FROM OUR CORRESPONDENT. } 
Paris, October 7. 


‘THERE is now every likelihood that the Budget, after all, 
will be disposed of before the end of the present financial 
year, and that it will be balanced, without requiring addi- 
tional taxation, by ruthless cutting down of expenditure. 
Taking all the circumstances into consideration, the Gov- 
ernment’s decision approximates to the heroic. With 
general elections due in May, the 1981-32 Budget will be 
the last which retiring deputies will be called on to dis- 
cuss. The problem facing the Cabinet, therefore, was 
how to avoid a repetition of the pre-election budgetary 
inflation which has characterised previous corresponding 
years. Supplementary expenditure already authorised (in 
connection with soldiers’ pensions, the national insurance 
system and other vote-catching possibilities) fore- 
shadowed a practically certain deficit of 5,000,000,000 
francs. ‘The enormous Treasury surpluses of Poincaré 
and Chéron days have disappeared, thus leaving the Gov- 
ernment with the alternative of a policy of sweeping 
economies or one of increased taxation; and the latter is 
recognised by all parties to be impracticable. 


Further assistance from the Caisse Autonome d’Amor- 
tissement is practically impossible. Last year the Caisse 
helped out the taxpayers by taking over 1,900,000,000 
francs of debt charges, which would otherwise have had 
to be met from the Budget, but this was—somewhat 
vaguely, it is true—only in consideration of an implied 
undertaking by the Government that, before the end of 
the current financial year, the Caisse should be compen- 
sated by the application of a massive Rentes conversion 
plan, which would correspondingly reduce the obligations 
of the Caisse under its sinking fund programme. Unfor- 
tunately, since this arrangement with the Caisse d’Amor- 
tissement was made the application of the Rentes 
conversion plans has been found for the present 
impracticable. This has rendered further relief of the 
Budget, by means of the indirect suspension of the sinking 
fund adopted last year, both inadvisable and impractic- 
able. The Government has thus been driven back— 
probably not altogether against its will—towards a frank 
adoption of a policy of sweeping reductions of expenditure ; 
and this at a period when the existing legislature is on the 
eve of expiration, and when expenditure for electoral pur- 
poses is most difficult to curb. 


According to the latest official reports, the steps already 
taken have resulted in proposed expenditure during the 
coming twelve months having been reduced by about 
3,000,000,000 francs, with more to follow. It is antici- 
pated that strengthening of the rules of the Chamber, 
which is now under consideration in official quarters, will 
prove effective in still further restricting the possibilities 
of unnecessary expenditure designed to benefit deputies 
who are seeking re-election. So far as financial considera- 
tions are concerned, it now seems probable that the Laval 
Ministry will succeed in arriving at a balanced Budget 
without recourse to either loans or additional taxation, 
and without a further raid on the sinking fund. How 
candidate-deputies will react against this suppression of 
what has usually, in the past, been regarded as an electoral 
‘* slush ’’ fund remains to be seen, but there are already 
indications that the country as a whole is behind the 
Government and its majority in the Chamber. 


Exactly what Mr Hoover's object has been in inviting 
M. Laval to visit Washington is the subject of intense 
speculation in Paris. There is a good deal of nervousness 
displayed, and the newspapers to-day have been filled 
with suggestions of a pending “‘ sensational declaration ’’ 
by Mr Hoover. The general hope appears to be that, 
whether or no M. Laval’s visit to the White House be 
followed by one from the head of the German Cabinet, the 
French Premier’s interviews with Mr Hoover will, in any 
case, clarify Washington opinion as to the real situation 
in Europe, and to this extent, at least, will prepare the 
way for widespread common action. 


In unofficial circles in Paris the Russian (rather than the 
German) financial situation is now regarded as the key to 
the whole European problem, both political and economic, 
as well as financial. According to Professor Bessonoff, in 
an article in La Vie Economique des Soviets, a journal 
published in Paris under the auspices of the Russian Goy- 
ernment, Soviet bills totalling 520,000,000 reichsmarks, 
representing supplies of all kinds furnished to Russia by 
Germany, will become due for payment before the end of 
this year. These bills, the Professor stated, the Soviet 
Government will be unable to meet. Now, 350,000,000 
reichsmarks of the Soviet bills, which become due this 
year, are guaranteed up to 60 per cent. by the German 
Government (under the law of February 26, 1926), and 
the balance of 170,000,000 reichsmarks up to ‘‘ from 50 to 
75 per cent.’’ under the German Government plan for in- 
suring export credits. Germany herself, it is evident, is 
incapable of renewing the bills in question, and no help is 
likely to be forthcoming from the United States, Italy, 
Austria or Norway, all of which are already hopelessly 
involved in Russian Soviet commitments. ; 

All this explains the underlying reasons, perhaps, for the 
suggestions put forward in certain circles here during recent 
months for the conclusion of a new Franco-Russian com- 
mercial agreement. The exact origin of this project is un- 
known. What is known is that it is alleged to have the 
approval of M. Briand and M. Rollin, Minister for Com- 
merce, and the support of the leading officers of the Con- 
fédération Générale de la Production Frangaise, the 
Comité de Forges, the Compagnie Générale de 1’Electri- 
cité, the Chambre Syndicale des Forces Hydrauliques, and 
several other great industrial associations and public com- 
panies. Virulent attacks have been made on the Govern- 
ment during the past week by a section of the Paris Press, 
alleging that further long-term loans to Russia are under 
consideration for the purpose of compensating Germany for 
the Soviet default. The Ministry for Commerce has issued 
an official communiqué stating that ‘* neither the French 
Government nor the industrials consulted by it have at 
any moment envisaged the extension to the Soviet Govern- 
ment, either directly or indirectly, of credits for the pur- 
pose of facilitating commercial transactions with French 
industry.”’ 


Following the application, a few weeks ago, of the quota 
system to imports of timber, wine and (so far as Great 
Britain and Belgium are concerned) coal, a decree has this 
week been promulgated bringing imports of live and dead 
meats, tinned foods, milk, butter, cheese and other dairy 
products under similar restrictions. This step is ad- 
mittedly for the purpose of protecting French agriculture 
against foreign competition. The report attached to the 
decree states that imports of live bullocks, which totalled 
only 122,000 quintals during the first seven months of 
1929, have amounted during the corresponding period of 
this year to 230,253 quintals. Imports of beef are stated 
during the same period to have risen from 62,174 quintals 
to 319,442 quintals, and of butter from 32,000 quintals to 
139,000. The decree fixed the maximum quota of live 
bullocks allowed to enter at 23,000 quiutals, fresh and 
refrigerated beef at 39,000 quintals, and butter at 12,000 


quintals. The quota system, it is asserted, is to be 
regarded as having an exceptional and temporary 
application. 





GERMANY. 


Cabinet Reconstruction — Reichsbank Return — Foreign 
Exchange Losses. 


(FROM OUR CORRESPONDENT.) 


Bern, October 7. 
WuHeEnN the Reichstag reassembles on October 13th it will 
find a materially altered Cabinet. The Foreign Minister, 
Dr. Curtius, has perforce to go since the German People’s 
Party, his own party, has for months been carrying on a 
sharp opposition to him. It can probably be assumed 
that, in the present situation, Dr. Briining will not regard 
it as expedient to pick a politician for this portfolio. Such 
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sn appointment would necessarily give rise to either foreign 
political or domestic political interpretations which might 
ye unpleasant for the Chancellor. Hence, it is most prob- 
ible that a civil servant will be chosen as Dr. Curtius’ 
siccessor. Thus, the Chancellor will retain his decisive 
influence on foreign policies, and there will be no change 
in the route heretofore followed. 


The Chancellor will now also fill the two vacant Minis- 
tries—Economies and Justice. The natural thing would, 
perhaps, be to give the politically important post of Min- 
ister of Economies to a personage whose political tendency 
could aid the Chancellor in regaining a firmer hold on his 
not altogether dependable supporters. But it is, never- 
theless, more likely that he will here also not appoint a 
politician, but some man from Germany’s economic life, 
who, however, could also naturally exert political 
influence. 


A part of the Press is referring to the coming reorgani- 
sation of the Cabinet as ‘‘ an extension of the Government 
toward the Right.’’ Even if this should be true as to the 
personages chosen, this must not be interpreted as mean- 
ing that Dr. Briining intends to steer a course farther 
rightward. On the contrary, there is good reason for be- 
lieving that the Chancellor is more disposed just now to 
make concessions to the Left. In the emergency decree 
which is to be made public this week he has not yet in- 
duded his decision as to social-political questions, but 
there is hardly any doubt that he will not accede to the 
desire of the employers to suspend for a time all collective 
wage agreements. Moreover, social-political reforms are 
to be considered first by a commission, to be appointed by 
President von Hindenburg from representatives of em- 
ployers and employees—a fact which further shows that 
the Government will not resort to any extreme solution. 


The political difficulties which Dr. Briining must master 
will, however, not be small. The leaders of the National 
Socialists and of the German Nationalists will meet in the 
next few days in Bad Harzburg to prepare a joint plan of 
campaign against the Government. This alliance of open 
enemies would not be so dangerous for the Government if 
it were not that at the same time parts of the former Gov- 
emment bloc have gone over to the *‘ working alliance of 
the national opposition.’’ It has already been reported in 
the Press that, in addition to some agrarian Reichstag 
Deputies, other personages who enjoy influence in the 
political field between Hugenberg and the Centre will also 
be present at this Bad Harzburg conference. The signal 
> a general attack will undoubtedly be given from the 
ight. 

But Herr Briining still has a good chance of withstand- 
ing the storm, for the German People’s Party, which he 
leeds for a majority in the Reichstag, appears to have 
decided after some wavering to remain in the Government 
walition. Its leader, Dr. Dingeldey, put forward at a con- 
erence in Schleswig the question ‘‘ whether the People’s 
Party, in view of the coming hard winter, can risk forcing 
the Social Democrats and the trade union organisations 
into the opposition.’’ With this question he obviously in- 
tended to draw a line of demarcation against the policy of 
the National Socialists and German Nationalists, and, if 
the People’s Party does not again change its mind, the 
votes of lack of confidence and motions for annulling the 
various emergency decrees, which can be expected when 
the Reichstag meets, will probably be defeated. This 
Situation is also not likely to be changed by the fact that 
the Socialists have less freedom of action now than for- 
merly, owing to the fact that, under the leadership of 
Deputies Rosenfeld and Seydewitz, who had long been in 
‘pposition to the party leadership and who were recently 
‘xeluded from the party, a radically leftward ‘‘ Socialist 
labour Party ’’ has been organised, which is endeavouring 
‘0 attract supporters from the parent party. 

_ The last report of the Reichsbank showed that a not 
‘eonsiderable amount of foreign currency has flowed from 
the bank : — 

Gold and other Total Money 


Covering. in Circulation. Bills. 

(In millions of marks.) 
August 31 ..... esas 1,722 5,313 3,101 
BEE sasesseee 1,672-2 5,123 3,003 
SS 1,440 5,644 3,669 
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The extent of the strain is due, above all, to the fact 
that end-of-the-month requirements coincided with heavy 
demands from the savings banks. These are now sub- 
jected to withdrawals which are small in comparison with 
total deposits, but which are continuous, as a result of the 
economically straitened situation of many unemployed de- 
positors. In addition to all this, the pound sterling crisis 
caused the public to wonder uneasily whether the mark 
might not follow the pound downward. For these reasons 
the savings banks, which, following the runs of the July 
crisis, have at their disposal only limited liquid funds, 
have made heavy calls on the Reichsbank. The with- 
drawals of devisen were in the main a result of the pay- 
ing out of foreign mark deposits, of which, under the 
Basle agreement, 25 per cent. had to be paid. Hence the 
losses were to be expected. But it is not altogether under- 
standable why the extraordinarily high surplus of Ger- 
many’s foreign trade did not cover the greater part of 
these losses, and how a lowering of the Reichsbank’s hold- 
ings as against the close of the preceding month could 
come about. This “ riddle of the export devisen’’ is 
engaging the attention of the German Press in high de- 
gree. It would appear that German export firms, despite 
all efforts of the legislators to keep the payment of debts 
within the limits of the Basle agreement, are still paying 
their own debts by the proceeds of their exports. This 
is probably true above all as to debts owed in pounds 
sterling. In addition, the difficulty of securing reimburse- 
ment credits from England for the financing of exports 
may well have led in many cases to the German ex: 
porters securing at first no money at all for goods shipped, 
since he has to finance the operation himself. 


Before the end of the month the Reichsbank had de- 
tected gaps in the legislation and decrees affecting foreign 
currency and had demanded that the Government should 
close these up. An emergency decree of October 2nd 
limits holdings of devisen without a licence from the 
Reichsbank to 200 marks. The previous figure was 1,000 
marks. The same figure applies to exports of marks. 
Devisen that have not been secured through the Reichs- 
bank, or from another German bank with the Reichsbank’s 
approval—that is, above all, ‘‘ export devisen ’’—must be 
offered to the Reichsbank within three days and, upon 
demand, sold to it. 


The Reich has decided to employ its own funds to a 
limited extent for the assuring of domestric credits; it has 
for years been doing this for export credits and has had 
favourable results. The greatly increased uncertainty of 
credits has made it practically impossible for the 
‘“* Hermes A.-G.,’’ the only large insurance concern that 
still insures credits in Germany, to reinsure its risks ade- 
quately, and the risk is too great for the Hermes alone. 
Hence it has done little business for a year. As a result 
of the pound crisis, which has made reinsurance in 
English companies almost impossible, the insuring of 
credits has probably come to a complete end. The new 
emergency decree will provide that the fund established 
for insuring export credits can also be used to cover a 
guaranty by the Reich for domestic credit insurance. The 
detailed agreements between the Reich and the Hermes 
as to the extent of the guarantee and the modus appear 
to have been reached already, but they have not yet been 
made known. 





ITALY. 
Stability of the Lira — Emergency Decrees — Tariff. 


(FROM OUR CORRESPONDENT. ) 


Turin, October 5. 
TueE first two weeks following the suspension of the gold 
standard in England may be described as a successful fight 
on the part of the Italian Government, the Treasury and 
the banks to save the convertibility of the lira from the 
world monetary turmoil. On the evening of September 
23rd an official communiqué was issued from the Govern- 
ment and the Bank of Italy stating that no change was to 
be made in the stabilisation rate fixed by the decree of 
December 21, 1927. This communiqué, which was re- 
peated with great emphasis on September 29th, was 
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deemed necessary in view of the popular notion that the 
lira was fixed at the rate of 92.46 to the pound (the so- 
ealled quota novanta). It was officially stated that the true 
rate of stabilisation was 7.919 grammes of fine gold for 
every 100 lire, irrespective of the vagaries of sterling, the 
mark, or even the dollar. In the first seare, when gold 
standards tumbled down one after another, it appeared to 
some foreign observers that the lira was also doomed, as it 
was quoted at a discount of 5 to 6 per cent. against the 
dollar, 8 to 9 per cent. against the French franc, and even 
more than 10 per cent. against the Swiss franc. This 
situation, however, was short lived, for by the end of last 
week the exchanges had settled down just a little above 
the gold point, and a few bears in Paris and other foreign 
countries were obliged to search for cover with no lire 
available on the market. 

The technical situation, of which the Bank of Italy 
quickly availed itself, was that Italy had no current foreign 
debts worth noting. Other lines of defence were utilised. 
On September 28th the Bank rate was increased from 54 
to 7 per cent. On that day, also the Finance Minister 
issued a decree to the effect that no forward sale of any 
security could be received on the Bourses if unaccompanied 
by the deposit of the security sold or of 25 per cent. of the 
cash, and no forward purchase, if unaccompanied by a de- 
posit of 25 per cent. of the cash. Speculative transactions 
were thus killed outright. On September 29th the Finance 
Minister was authorised to regulate transactions in foreign 
exchanges, and on the same day the Fascist Credit Con- 
federation circularised rules obliging all banks to send to 
the Bank of Italy a statement of their foreign exchange 
holdings as well as those of their foreign associates, and 
to make inquiries as to the future exchange needs of their 
clients, limiting credits to those who are reputed to possess 
foreign balances or to be receiving foreign bills in payment 
of exports. No bank can buy on its own or its clients’ 
account foreign or Italian securities issued in foreign 
centres. Foreign exchanges cannot be negotiated for future 
dates, nor be “sold to customers who cannot justify their 
request on commercial or other admissible grounds. 


On September 25th a new general tariff of 15 per cent. 
ad valorem was imposed on all goods, previously dutiable 
or free, entering Italy. The duty on coal is 10 per cent., 
and different rates have been fixed for oil and gasoline, 
while cereals, the duty on which had only recently been 
increased, and such goods as may be entitled to special 
treatment by virtue of existing commercial agreements, 
are excepted. The objective of the new tariff is primarily 
a financial one, for the Exchequer hopes to receive from it 
a net yield of some 800 million lire yearly. But it may 
also be regarded as the first reaction to the suspension of 
the gold standard in England and other countries. 
Whether the duty will counteract possible ‘‘ dumping ’ 
as a result of the depreciation of the pound, or whether it 
will initate retaliation by other countries, remains to be 
seen. In the meantime, however, the General Confedera- 
tion of Industry evidently has some misgivings, for on 
October 8rd it passed a motion, worded by Signor 
Olivetti, urging, in very prudent language, the adaptation 
of the tariff to the necessity of maintaining international 
trade. 





AUSTRIA. 


Economics — Banking Position — Exchange Dealings. 
(FROM OUR CORRESPONDENT.) 
Vienna, October 5. 
Tuer Minister of Finance, Dr. Redlich, has resigned. In 
a letter to the head of the Government he has declared 
that, apart from the acceptance of the retrenchment 
programme, there are great difficulties to be dealt with, 
and he personally is unable to handle them. He is over- 
worked and feels that a Minister who is not a parliamen- 
tarian has to contend with extraordinarily serious obstruc- 
tions. The fact is that economy is increasingly difficult, 
for, though it is possible to curtail the salaries of em- 
ployees, revenue from taxation must shrink. The yield 
of the retrenchment measures is estimated as follows :— 


The emoluments tax, 18 million schillings; the crisis tax, 
27 millions; the automobile traffic tax, 3 millions; the 
motor spirit tax, €.6 millions; the prolongation of the 
sugar tax, 25.6 millions; and the beer tax, 9.8 million 
schillings. If one takes into consideration a saving op 
Civil Service salaries of 80 million §schillings and on 
material consumption of 132 millions, the result is an 
immense budgetary improvement, but it remains to be 
seen to what extent these savings will appear only on 
paper, for in the year 1928, when much more favourable 
economic conditions still obtained, there were in the whole 
of Austria only 6380 census forms declaring incomes over 
90,000 schillings, and only three showing an income of 
over one million schillings. Since that time the crisis has 
greately reduced fortunes, and the big incomes which were 


enjoyed in financial circles have been particularly hard 
hit. 


The Federal Railways will also try to reduce the deficit 
by putting up passenger fares by 6 per cent. to 20 per 
cent. The milk rate is to be increased, but other goods 
rates will probably remain about the same. Last year 
revenue from passenger and luggage traffic amounted to 
219.6 million schillings, and that from goods traffic to 
372.5 millions. There was a reduction in the latter case 
of 40 million schillings as compared with the previous 
twelve months. This year it is to be feared that the drop 
will be still greater and affect both goods and passenger 
traffic, as tourist traffic suffered badly through the crisis 
and imports and exports closed very weak. 

Further savings are to be effected at the Credit Anstalt, 
where at least 140, and probably more, clerks are to be 
dismissed. Through parliamentary action it was possible 
to dissolve all managerial contracts at one month's 
notice. The opinion, however, is spreading that the 
assumption that the bank can be completely reconstructed 
is hardly well founded, and that sooner or later it will have 
to be liquidated or converted into a smaller institute. 
Various personages have tried to get the other banks, too, 
to fuse, but most of the institutes have flatly refused to 
consider the proposal. It was a mistake to let the Credit 
Anstalt handle such an immense business for this little 
country, and to let the other banks amalgamate would 
simply mean repeating the mistake. 

Within the last few days the Niederésterreichische 
Escompte-Gesellschaft has been energetically vindicating 
its position and has provoked a declaration from the 
Austrian National Bank to the effect that after careful 
examination it appears completely untrue that the 
Escompte-Gesellschaft owes large sums of money to the 
Banque Nationale de Crédit in Paris, which, as is well 
known, has recently been in difficulties ; furthermore, that 
it is completely false that negotiations have taken place 
between the Escompte-Gesellschaft and the Austrian 
National Bank with a view to rendering assistance of any 
kind. 

Rumours and feelings of panic have greatly increased 
during the last few weeks, and they are intensified by the 
circumstance that the Austrian National Bank has intro- 
duced the strictest control of foreign currency business. 
It is refusing to supply foreign exchange wherever the re- 
quests are not proved to be absolutely urgent. It has 
refused to place at the disposal of the banks, which for 
some time now have been in the habit of issuing bonds 
made out in foreign currencies, foreign means of payment 
required to meet such bonds. It has also refused to 
accord to the Municipality of Vienna a modest sum i2 
dollars to enable the Municipality to support the quote- 
tion of the Vienna City Loan in New York. The National 
Bank takes the quite proper view that it must wait ané 
see whether fresh credits will be accorded in Paris fot 
Austria. As is well known, there was a suggestion madé 
in Geneva of such credits to an amount of 250 million 
schillings. Until these are available, the bank intends t 
maintain its holdings of foreign currencies. 


For the time being, however, the National Bank * 
averse to the proposal made from various quarters that 
general control of foreign values should be introduced 02 
the lines followed in Germany and Czechoslovakia. It 
points out that in the ‘‘ hold-up *’ contracts, which havé 
been made by the banks and other firms with foreigne 
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under its leadership, the undertaking has been given that 
the instalment payments must under all circumstances 
be made. Further decisions as to policy by the National 
Bank will only be made when it is quite clear what is to 
happen in regard to the Paris credit negotiations. If these 
negotiations do not result in a tangible success, the finan- 
cial crisis in Austria will be acute. At the end of last 
month very big calls were made on the Austrian National 
Bank, as all the banks and savings banks withdrew 
heavily and handed in bills of exchange for discounting 
purposes. A portion of the money withdrawn by the 
public is being used for investment in mortgages, on which 
it is often easy to get 15 per cent. on a first charge. 


The stiff attitude of the National Bank in regard to 
foreign currency has brought into being unofficial trade 
in foreign means of payment, and considerable higher 
prices than those of the official quotations of the National 
Bank are being quoted. The amounts changing hands 
are not very large, it is true, but prices run up to 12 per 
cent. above official rates. In consequence of the foreign 
currency regulations in force in their own countries, 
Czechoslovakian, Hungarian, Polish and Yugoslav dealers 
are trying to procure foreign means of payment here, and 
there also appear to be orders from Germany. If no 
improvement takes place shortly in this connection, 
Austria, too, will have to resort to wider measures of 
control. 





HUNGARY. 
League Experts Inquiry — National Bank — The Pengo. 


(FROM OUR CORRESPONDENT.) 
Bupapest, October 5. 


THE expert inquiry by the League of Nations, which 
Hungary requested, is being conducted at present in 
Budapest under the leadership of Mr Royall Tyler, the 
former Deputy High Commissioner of the League in 
Hungary, and of Mr A. Loveday, Director of the Financial 
Section of the League. The other members, including 
M. Charles Rist, the former Vice-Governor of the Banque 
de France, Sir Bertram Hornsby, former Governor of the 
Bank of Egypt, Mr Pospisal, Governor of the Czecho- 
slovak National Bank, Signor Suvich, and Herr 
Hemming, are expected this week. The main preoccu- 
pation of the experts will be to devise means to safe- 
guard the stability of the currency. Urgent action is 
absolutely necessary. The pengéd is linked to the gold 
standard, and it is essential that its stability should be 
preserved at all cost, because Hungary, being a borrow- 
ing agricultural country, with low wages and debts fixed 
mainly in gold currencies, has everything to lose and 
nothing to gain by devaluation. It is the avowed policy 
of the Government not to inflate, but it is not enough to 
declare against inflation, it is essential that every step 
should be taken without delay to avoid drifting into it. 


According to the balance sheet of the National Bank 
of Hungary on September 30th the total note circulation 
amounted to 382.8 million pengé, as against 414.6 million 
at the end of August. The decrease of the circulation is 
due to the confidence in the gold pengdé, which was 
decreed by the Government after the removal of restric- 
tions of deposits in August. The total statutory cover 
amounted to 111.5 million pengé, against 121.2 millions 
at the end of August. The statutory gold cover—as 
enacted by the Banking Law in 1924 when the League 
of Nations reconstruction scheme began to operate—is 
fixed now at 24 per cent. As the present note circulation 
is the lowest for years, and there is little hope of its 
further reduction, it is essential to preserve a minimum 
gold holding of 100 million pengé to safeguard the 
stability of the currency. The bill portfolio of the 
National Bank is very high. It amounts to 385.3 million 
peng6, excluding the bills rediscounted by the B.I.S., 
and it is desirable that it should be gradually reduced to 
a more normal level. Credit restrictions, heavy taxes 
and reduced national income, all bitter remedies by 


themselves, are however absolutely necessary to check 
an inflationary rise in the price level. The League 
experts will have to decide, jointly with the Hungarian 
Government, before October 15th what steps are neces- 
sary to this end. 


Unfortunately the bad harvest and the marketing diffi- 
culties of agricultural products leave little hope for a 
substantial export surplus with which to pay interest 
service on Hungary’s foreign obligations. There can 
obviously be no question of capital repayments of the 
short-term lJoans now maturing, and the £3 millions 
Treasury Bonds due in November will have to be pro- 
longed for another year by the issuing bankers as well as 
the other private and public banks, the problem of which 
is still unsolved in the absence of a “ standstill ”’ 
agreement. 





HOLLAND. 


Sterling Depreciation and Dutch Exports — Proposed 
Remedial Measures — Netherlands Bank — Bourse. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, October 7. 


NEARLY three weeks have passed since the English Gov- 
ernment announced the suspension of the gold standard 
in England, and still the world is in uncertainty as to what 
plans England will adopt for the future. Will the gold 
standard be reverted to, or will sterling continue on the 
paper standard and be brought to a certain degree of 
stability at a given level? Trade can hardly afford to wait 
very much longer for a well-defined scheme, for the exist- 
ing uncertainty is proving a great handicap to commerce. 


Holland, in particular, with its great export trade to 
England, is experiencing the adverse effects very acutely. 
In agricultural circles the situation is very gloomy, the 
more so because the German crisis has already dealt a 
severe blow and has crippled a considerable part of our 
export trade to Germany. In July and August, 1930, 
exports of fruit and vegetables to Germany amounted to 
126,000 tons; in the corresponding months this year only 
65,000 tons were exported. Although this decline of 
61,000 tons meant a great handicap to our agricultural 
and horticultural interests, the disadvantage was some- 
what compensated by an increase in exports to England. 
The exports of fruit and vegetables to England rose from 
34,000 tons in July, 1980, to 45,000 tons in July, 19381. 
In August, 1930, the figure was 35,000 tons, and in 
August, 1931, 40,000 tons. With the help of these in- 
creases the growers managed to get through the summer 
fairly well, although, of course, much lower prices were 
realised. 


Through the suspension of the gold standard in Eng- 
land, however, the fruit and vegetable exporting trade 
with that country has become extremely difficult. In the 
first place, the drop in sterling has involved serious losses 
on the produce already sold but not yet paid for, for the 
exporter has to wait 10 or 20 days before he receives the 
proceeds of the produce shipped. The total exports of 
fruit and vegetables in September, 1930, amounted to 
4 million guilders, in September, 1929, to 6 million 
guilders, and in September, 1928, to 7 millions, approxi- 
mately half of which went to England. Estimating the 
exports for September, 1931, at 4 million guilders, of 
which about 2 millions would go to England, the loss 
thus involved to the Dutch exporters, taking the deprecia- 
tion of the £ at 25 per cent., would be about half a million 
guilders. 


In view of these circumstances, the Ministry of Home 
Affairs and Agriculture held a meeting of parties involved 
in the exportation to England of agricultural, horticultural 
and dairy produce for the purpose of discussing possible 
measures. In the course of a lengthy discussion a plan 
was put forward for stabilising the rate of exchange of 
sterling for the purpose of the parties interested, which 
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stabilisation would be effected by the Government (or the 
Government in conjunction with the organisations con- 
cerned), who would shoulder the responsibility for the 
profits or losses accruing from fluctuations below or above 
a given rate. A small committee was appointed to 
examine and elaborate the scheme and to discuss the 
matter with the Government and several important bank- 
ing institutions. The committee is also to investigate by 
what means trading with England for forward delivery 
can be resumed. 


The Tilburg woollen fabric manufacturers have sub- 
mitted an address to the Government, pointing out, inter 
alia, the difference between import duties on English 
fabric in the Netherlands and elsewhere. It was shown 
that Holland, with an import duty of 8.3 per cent., is 
the least protected of all the countries; whilst, on the other 
hand, Dutch fabrics are taxed more heavily than English 
goods in Australia, Canada and South Africa, where 
England enjoys the benefit of preferential tariffs. In con- 


sequence, Dutch goods in South Africa, for instance, are 
not charged 5 per cent., but 15 per cent. ad valorem. 


In shipping circles in the Netherlands great difficulties 
are being encountered, too. The competition of the Dutch 
shipping companies with the English shipowners has 
naturally become more intense, and reduction in freight 
rates has already had to be resorted to. An increase in 
English exports to Holland may, on the other hand, have 
the beneficial effect of causing more activity in the port 
of Rotterdam. 

As against these increasing difficulties for Dutch com- 
merce and industry, the situation of the foreign exchange 
market has improved last week. After the declaration of 
the Netherlands Bank, and the rise in bank rates, greater 
calmness has characterised the market, and more confi- 
dence has been shown in the guilder. The shipment of 
22,580 kilogrammes of gold to Paris was necessary, but, 
on the other hand, gold to the value of $114 millions is 
due in the Netherlands from New York. The Netherlands 
Bank holds gold immediately available for export without 
limit, and this, no doubt, also helped to give confidence 
in the guilder. 

During the present crisis the resources of the Nether- 
lands Bank are meeting exceptionally heavy demands. 
Apart from the withdrawals of gold referred to above, 
some foreign exchange holdings are also being disposed of, 
mostly French franes and dollar bills. As regards credits 
in Holland, the facilities for giving advances on securities 
based on the rates effective on September 19th, have not 
been used to any great extent. On the other hand, 
numerous inland bills were offered for rediscounting. This 
is the result of the stagnation in the acceptance market; 
on the bill discounting market even the best acceptances 
were, and still are, being refused, so that recourse has to 
be made direct to the Netherlands Bank. 

The tendency on the bond market, under the prevailing 
circumstances, has been firm once more, and State and 
municipal loans advanced by leaps and bounds. The 
recent drop in the bond market was partly attributable to 
French offerings, as the banking difficulties there made it 
necessary for the French banks to ensure themselves suffi- 
cient liquidity. The tendency on the shares market has 
been, however, very weak again, and numerous forced 
liquidations took place daily, thus depressing rates more 
than ever. The great difficulties still in store for Dutch 
commerce and industry are apparently being discounted 
in advance. On Tuesday, however, there was a sudden 
change in the tendency on the stock market, due to ex- 
pectations of a statement from President Hoover; the ten- 
dency, both for shares and for debentures, became very 
firm. The Holland-America Line is unable to pay the 
interest on its debentures issue, and a reorganisation is 
proposed. 


The recent occurrences have, naturally, left their mark 
on the new issues market too. In September, new issues 
totalled only 3.5 million guilders, as against 17.1 in 
August, 1931, and 18.2 millions in September, 1930. Some 
issues already announced were withdrawn. 
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SWEDEN. 


The Gold Decision — Causes of Abandonment — Trade 
Balance Position. 


(FROM OUR CORRESPONDENT.) 


StockHoLm, October 6. 


Wit such surprising swiftness have events developed 
since England dropped the gold standard that it is some- 
what difficult to answer the question: ‘‘ Could Sweden 
have maintained the gold value of her krona (crown), or 
was it necessary to follow the example of England in the 
existing situation? ’’ It may be said, perhaps, that this 
question is now of academic interest only, as the Swedish 
State Bank, after striving energetically for eight days to 
withstand the temptation, was finally forced to capitu- 
late. In actual fact, however, an attempt to answer the 
question put leads to a clarification of the course of 
events and renders possible a broader judgment. 


It may be stated in the first place that Sweden has 
shown herself, in an almost surprising manner, capable 
of withstanding the effects of the international depression 
which has come more and more to the fore during the 
last two years, although these effects have naturally 
begun to make themselves progressively felt. Right up 
to August of the present year, however, production in the 
most important industries was maintained on the average 
at 103 per cent. of the level for the year 1923-24, whilst 
the average for 1929 was 135 and for 1930 181, in which 
connection it should be noted that the index in question 
(that of the ‘* Svensk Finanstidning ’’) includes very few 
of the purely home market industries, in regard to which 
the output has certainly dropped to a considerably lower 
level. Unemployment has kept at a fairly low level, and 
the influences on the finances of the State, which have 
begun to make themselves felt almost everywhere, have 
in Sweden so far been conspicuous by their absence. 
The latest Budget, the result of which has just been pub- 
lished, even closed with a small surplus. 


Tt has, however, long been obvious that it was only a 
question of time before the effects of the depression would 
press upon Sweden also, if the crisis continued. This 
was suggested first and foremost by the increase in the 
figures on the wrong side of the balance of trade, the 
movement of which causes increasing anxiety. Already 
last spring this was much in evidence, the surplus of 
imports for January-May reaching the considerable figure 
of Kr. 180 millions. It is certainly normal for the spring 
months to show a marked balance on the wrong side, an 
effect of purely seasonal conditions, but the surplus of 
imports for the same period last year, in spite of the 
depression abroad, which was already in full swing, was 
no more than Kr. 97 millions. Although the summer 
usually brings a decided reversal to a favourable trade 
balance, this year, on the other hand, the unfavourable 
balance has continued to increase. Up to and including 
August the surplus of imports was no less than Kr. 226 
millions, and if this rate of increase continued it would 
have led, perhaps, to a balance on the wrong side for the 
whole of 1931 of something like Kr. 300 millions. How 
serious this tendency was will best be seen from the fact 
that the years immediately preceding the period of de- 
pression showed a surplus of exports—for instance, for 
1929 Kr. 30 millions. 


Neither to the Swedish public nor to foreign observers, 
however, would the serious side of this tendency appear 
to have emerged clearly, owing to a special cireumstance 
which camouflaged the situation. The difference 
between the rates of interest abroad and in Sweden, 
which has been particularly striking during the two last 
years, has led to the Swedish commercial banks relying 
less and less on the State Bank for their ordinary require- 
ments of working capital. They have instead borrowed 
at much lower rates of interest abroad and have sold to 
the State Bank the currencies which in this way they 
have had at disposal. Whilst the home credits of the 
State Bank have almost continuously fallen, this reserve 
of currency has therefore shown an abnormal increase, a 
movement which has, moreover, been strengthened by 
the influx of foreign capital, particularly German, to 
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i, The maximum point was thereby reached last 
autumn when the holding of foreign currencies by the 
bank amounted to Kr. 410 millions, whilst the year 
before the maximum was Kr. millions, and before 
that Kr. 263 millions during the exceptionally favourable 
year 1927. At the end of last year, moreover, the 
Swedish banks still had net claims on foreign countries 
for Kr. 554 millions, as compared with Kr. 584 millions 
one year previously. 


It goes without saying that this was a very unfortunate 
development, which, as mentioned, contributed, in the 
first place, towards giving a false idea of the actual posi- 
tion, and, secondly, constituted a great risk in the event of 
a swift alteration in international connections. On the 
one hand it gave the impression that our position could 
very well stand an unusually big debit balance of trade. 
On the other, it is to be noted that the large reserve 
of currency was, in fact, set off by abnormally large short- 
dated liabilities to foreign banks which might suddenly 
demand payment of their claims. Particularly illuminat- 
ing as showing how sensitive this position was, may be 
mentioned the fact that the commercial banks, which at 
the end of January, 1930, had short-dated net claims 
abroad of Kr. 172 millions, showed at the end of May this 
year, on the other hand, short-dated foreign net liabilities 
of Kr. 141 millions, and during the same period foreign 
deposits with the commercial banks had increased from 
Kr. 98 to Kr. 343 millions. 

When the German crisis broke out in July the conse- 
quences were at once felt very perceptibly by the Swedish 
commercial banks, and these consequences were subse- 
quently aggravated at a rapid rate when the English crisis 
came on top of it. In a comparatively very brief time 
our short loans abroad had to be settled, and this had to 
be done almost entirely by home resources as at the same 
time our considerable investments abroad were tied up to 
avery great extent. The only road to be followed in this 
state of affairs was that the commercial banks should buy 
back from the State Bank at a continuously increased rate 
of rediscount the currencies which they had previously 
sold to the bank and deliver them abroad, viz., a procedure 
opposite to that followed during the last two years. From 
the end of the half-year and onwards to September 19th 
the reserve of currencies of the State Bank was drawn on 
insuch way to the extent that no less than about Kr. 200 
millions, and, when England departed from the gold 
standard, the holding of foreign currencies by the State 
Bank had shrunk to only Kr. 97 millions, an amount which 
was manifestly too small even to cover normal require- 
ments of currencies, as it was necessary to count on a 
continued unfavourable balance in our foreign trade 
account. It was, therefore, clear that it would be neces- 
sary to raise a big foreign loan in order to meet indispen- 
sable requirements under all conditions which the spring 
must bring with it. 


In other words, Sweden was particularly ill-equipped to 
meet the pressure which was necessarily a consequence of 
the decision of England to suspend the gold standard, and 
it goes without saying that speculators would take ad- 
Vantage of this possibility. Unless a very considerable 
foreign credit could be arranged almost immediately it 
Was quite out of the question that the State Bank would 
be able to master the situation. The demand for foreign 
currencies speedily became of such proportions that it was 
only possible for the State Bank to prevent its holding of 
foreign currencies being completely exhausted within a 
week by shipments of gold. In currencies and gold the 
bank had in six days to hand over Kr. 95 millions, causing 
the reserve to sink to Kr. 33 millions and the holding of 
gold by Kr. 31 to Kr. 199 millions. At the same time, it 
was declared on the one hand that the gold standard would 
be maintained, and, on the other hand, the negotiations 
for a foreign loan were pushed forward. When, on account 
of the feeling of panic in Paris and New York, it was im- 
Possible to bring these negotiations to a conclusion during 
the course of the critical week the bank had to give up the 
Struggle. Had it been possible, on the other hand, to 
range a sufficiently large foreign credit at once every- 
thing: points to the fact that it w vould have been possible 
‘o maintain the position. 
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NORWAY. 
Prices — Exchange — Bank Return — Stock Exchange. 


(FROM OUR CORRESPONDENT. ) 


r 


October 5. 


THE raising of the Bank rate on Monday last was con- 
sidered absolutely inevitable, in order to check speculation. 
As far as commodities are concerned, there has already 
been some instances of a rise of prices, but the general in- 
flation that was expected at the beginning of last week has, 
fortunately, not yet materialised. A meeting between re- 
presentatives of our Merchant Associations and the 
Minister of Trade took place early last week, and it was 
agreed that there should be no increase of prices so long as 
existing stocks could be drawn upon. 

After the sharp decline of the krone on Monday last, 
when sterling was quoted at 17.85, against 16.50 on the 
previous $ Saturd: ay, a reaction set in on Tuesday, continu- 
ing—with a setback on October 2nd—throughout the week. 
The return of the Norges Bank dated September 30th 
naturally indicates the strain on its gold reserve experi- 
enced during the last week of the month. Gold fell from 
146 million kroner on September 22nd to 118 million 
kroner, while notes in circulation rose by about 18 million 
kroner, deposits at call by 20 million kroner and balances 
abroad by some 25 million kroner. A new item, amounting 
to 27.2 million kroner, has been introduced into the Bank 
return under the heading ‘‘ Gold deposited with foreign 
banks, at free disposal.’’ According to the statutes of the 
Bank, this amount cannot be treated as a reserve in the 
same way as the ordinary holdings of gold in the vaults of 
the Bank, but was set aside for special purposes. On the 
whole, the last Bank return presents a far more favourable 
position than was anticipated, and seems to give some 
ground for the hopes of an impending reduction of the 
Bank rate.* 


The Stock Exchange reopened to-day after having been 
closed for a fortnight. Bonds were, of course, quoted at 
considerably lower prices than at the suspension of opera- 
tions, but buyers were rather keen, especially as regards 
Government bonds. Shares were also firm, shipping and 
industrials being favourites. 


TRONDHEIM, 





CZECHOSLOVAKIA. 
Sterling Reactions — Bank Rate — Industry — Budget. 


(FROM OUR CORRESPONDENT. ) 


PraGvue, October 6. 

HAVING raised its rate from 5 to 64 per cent. on September 
22nd, the National Bank of Czechoslovakia decided to re- 
trict dealings in foreign exchange. A daily control of pur- 
chases of foreign exchange at the banks was introduced, 
as well as control of transfers on foreign account, As, 
however, these steps were not found sufficient to give a 
clear view of the capital movement between Czecho- 
slovakia and foreign countries, a Government decree was 
issued on October 2nd, which reintroduced the control 
of foreign exchange to the same extent as in 1924. This 
control consists chie fly in the obligatory surrender of 
foreign exchange to the National Bank, the rationing of 
foreign exchange necessary for payments abroad, and the 
requirement of licences from the National Bank before 
foreign securities can be purchased, arbitrage operations 
in foreign exchange undertaken, or credits allowed to 
foreign firms. It should be pointed out, however, that 
the accounts of foreigners in foreign currencies as well 
as in Czechoslovak crowns are not subject to any restric- 
tion. 

End-of-the-month requirements were rather heavy. The 
note circulation rose by 1,017 million Cz. K., to 7,172 
million Cz. K.; and discounts and loans against ccanaiaiia 
increased by 696 million Cz. K. to 1,721 million Cz. K. 
The Stock Exchange naturally was under the influence 
of general nervousness and of the trend on other stock 





*>Norwegian Bank rate was reduced from 8 to 7 per cent. on 
October 7. 
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exchanges. The share market, after a temporary drop, 
regained approximately the August level; on the other 
hand, gilt-edged securities weakened after the raising of 
the discount rate. The foreign exchange market has 
settled down, and sterling is again quoted regularly. Our 
own currency is firm, as a result chiefly of the fact that 
the short-term indebtedness of Czechoslovakia abroad is 
of secondary importance. 

With regard to industry and trade the depreciation oi 
sterling is causing uncertainty not only as far as Great 
Britain is concerned, but also with regard to those 
countries where prices of import and export goods were 
calculated in sterling as a stable gold currency. Argu- 
ments are arising whether sterling, after the suspension 
of the gold standard may still be considered the same 
currency as “* gold sterling,’’ which was agreed to as a 
medium of payment. Similar difficulties are occurring 
also in the trade relations with the Scandinavian 
countries. 


These questions were discussed by the Federation of 
Industries and Chambers of Commerce, who came to the 
conclusion that in view of the various aspects of our 
foreign commercial relations, it is not possible to propose 
uniform steps through official action. The opinion, how- 
ever, was expressed that the difficulties caused by the 
fall in value of sterling could be amicably settled by 
individual negotiations between the firms in question. It 
was also recommended that the Czechoslovak firms 
should meet the foreign firms where possible. 


The State’s balance sheet for the year 1930 was pub- 
lished lately and shows an effective deficit of 666 million 
Cz. K. instead of the budgeted surplus of 53 million 
Cz. K. Having regard to this fact and to the general 
economic situation of the country, the Government are 
forcing energetic economies in the Budget prepared for 
the vear 1932, so that it may be confidentially expected 
that the Budget will be balanced. The municipal elec- 
tions, whose political significance is jmportant, passed 
quietly and showed no substantial alterations in voting. 





SWITZERLAND. 


Banking Position — Gold Reserves. 
(FROM OUR CORRESPONDENT. ) 
GENEVA, October 4. 

SomE anxiety has been felt abroad, and even in this 
country, with regard to the financial position of Switzer- 
land as a result of the world crisis, and it was thought 
that Switzerland, with other countries, might have to 
abandon the gold standard. A recent reassuring state- 
ment by M. Musy, Chief of the Finance Department, 
makes it clear, however, that the Government has no 
reason to abandon the financial policy it has pursued 
during and since the war. 

The importance of Switzerland as a banking centre is 
shown by the fact that the aggregate balance sheets of 
the Swiss banks rose from £240 millions in 1906 to £880 
millions in 1930; that their total profits increased during 
the same period from £3,760,000 to £15,080,000; and 
that in 1929 they paid over £2 millions to the State in 


taxation. The £880 millions deposited in the banks and 
administered by them may be analysed as follows :— 
Thous. £ 
IN i ion eh ens seseumiesuen’ eae wiskennasemmnenouen teaei 296,000 
Securities (Swiss Confederation, cantons, municipali- 
eee iipebe 60,000 
SRO assennsssnsveseoencsonnosvevesovescsveesscsssesence 20,000 
Loans to municipalities ..........0..0cccsescocccssscsvvecsvees 8,000 
CD. icc. \ cauhbesierinsmenvsbessbenenereenseniel 80,000 
464,000 


These form first-rate assets, the total of which corre- 
sponds to over one-half of the funds deposited in the 


banks. Then follow :— 
Thous. £ 
Guaranteed mocounts Current. .............cscsccsessescescece 212,000 
I . ci disehuvesnbebeiecskeskiensenes 36,000 
I ini asa os shan a pupeeueeeeeneeecunt 96.000 
344 ,000 
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With regard to the engagements of Swiss banks jn 
foreign countries, it may be stated that these amounted 
to £31,400,000 in Germany in March, but were reduced 
to £23,240,000 in July, and have since been furthe 
diminished. The total amount that Swiss banks haw 
abroad in the form of short- and long-term loans, anj 
holdings of French franes, dollars and pounds, does no 
exceed 15 per cent. of their aggregate engagements y 
short- and long-term loans. But, on the other han, 
their total reserves aggregate £26,000,000, so that tie 
situation remains sound and solid, even allowing for the 
banks sustaining losses abroad. 

The position of the banks is closely connected with 
that of the Swiss National Bank, whose gold reserve has 
steadily increased since last year. A fortnight ago the 
Swiss National Bank held gold coin and gold bars to a 
total of £53,720,000 and £19,120,000 in gold currencies, 
against which the circulation was only £51,400,000. The 
figure of the gold reserve would have made a further 
issue of £82,000,000 in banknotes possible in case of 
need; and by converting foreign currencies into gold 
bars the issue could have been increased to £134,000,000, 
On September 30th the gold reserve had risen to 
£77,970,000, of which £64,348,000 was in gold coin and 
gold bars, while notes in circulation amounted to only 
£58,479,000. There is, therefore, no reason for anxiety 
in regard to the financial situation of Switzerland or of 
the Swiss banks. The latter’s position is stronger now 
than it has been for some years, and deserves the con- 
fidence which Swiss and foreign investors have placed 
in it. 





ARGENTINA. 
Effect of British Gold Suspension — Political Situation. 


(FROM OUR CORRESPONDENT. ) 
Buenos Aires, September 26. 

BustNEss in Buenos Aires has received with almost exces- 
sive optimism the changed monetary conditions due to 
Great Britain’s abandonment of the gold standard. This 
may be primarily attributed to two main causes : in the 
first place, depreciation of the pound as compared with 
the dollar has been reflected in an improvement of the 
quotation in sterling of the Argentine peso, while the 
second, and more important factor, is the rise in price of 
all Argentine exportable produce. Cereals benefit through 
the fact that America’s surplus stocks can no longer be 
regarded as an immediate threat to the market, while 
the European demand for wool and hides has put new 
heart into the export trade. 


There is, moreover, considerable local jubilation over the 
almost complete cessation of imports from the United 
States. The high rate ruling for the dollar, in conjunction 
with the recently imposed additional duties on the 
majority of merchandise brought from North America, }8 
acting as an emergency brake, and, for the moment, 
United States trade with Argentina has stopped, at any 
rate as regards shipments hither. With regard to Con- 
tinental business, and more especially French business, 
the Argentine import position is, at the time of writing, 
somewhat obscure, and orders for both French and Italian 
merchandise are being suspended where such a course 1S 
possible, while no new engagements are undertaken. This 
is chiefly attributable to the exchange uncertainty, for 
during the past week the only continuousexchange market 
has been made in dollars and in sterling, other rates being 
unquoted and termed ‘‘ nominal,’’ though business has 
been done on the basis of London-New York-Paris 
quotations. 


Prompt action was taken by the Banco de la Nacion to 
curb any tendency towards speculation, and that institu: 
tion announced that it would henceforward consider the 
U.S. dollar as standard, establishing 180 Argentine gold 
dollars to $100 U.S. as the basic rate, a course which led 
to frequent fluctuations in sterling. It is, however, 
reasonable to expect that, when the market has settled 
down—and provided that the first effect of the changed 
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conditions in Europe and the United States is maintained 
as regards demand and prices for Argentine produce—the 
Argentine peso will gradually improve as the year brings 
the country nearer to harvest time. 

There is, however, one local influence of the highest 
importance that must not be overlooked, namely, the 
effect upon trade of the political situation and its culmin- 
ating point—the Presidential Elections, billed to take 
place on November 8th. If these are carried out accord- 
ing to plan and the actual provisional Government hands 
over the affairs of the nation to a duly constituted, and, 
therefore, unquestionably legal, successor, complete with 


tration, which forms so important a part of the Federal 
form of government, all will be well, irrespective of what- 
ever party may be able to bring its candidates to power. 
If, on the other hand, anything occurs to prevent the 
elections from being carried to their logical conclusion, 
nobody can say what the effect on the country is likely to 
be. Fortunately there is every reason to assume that the 
alternative just stated is reasonably remote. 





Books and Publications. 


THE CITY OF MARKETS.* 

WHEN a successful novelist and man of letters, who is also 
assistant editor of a London daily financial newspaper, 
publishes a book on ‘* The City,’’ one looks for two things : 
an informed story and more than average skill in the 
telling. Mr Collin Brooks does not disappoint his readers. 
His most recent work is a very adequate description of 
the most ecmplex square mile upon this earth. He has not 
essayed to write a textbook on the City of London. His 
aim is rather to take the general reader, who knows suffi- 
cient of the High Temple of Finance and Commerce 
merely to be perplexed by its ceremonies, for a tour within 
its walls in the company of a rather jovial raconteur, who 
is a fellow human being first and an expert second. He 
describes the founding and the foundering of the Royal 
Exchange, the life and work of the members of the Stock 
Exchange, the Money Market, the Metal Exchange, the 
Coal. Iron and Steel, Tea, Rubber and Produce Exchanges 
and Lloyds. ‘* Here,’’ he declares, ‘‘ is the House With- 
out Windows (but not without statuary), commonly called 
the Bank of England. Here is the Metal Exchange, the 
abode of ‘ The Forty Just Men.’ This is Mincing Lane, 
where Samuel Pepys saw a house on fire. Keep together, 
please, whilst I give you an account of the history, organi- 
sation and practical working of each of these famous 
institutions.’’ This is a difficult style to maintain, but 
the test of Mr. Brooks’ success in this medium is his ability 
to compel the reader, say, who is not interested in rubber to 
read his chapter on rubber and to end by being interested 
in rubber. The author, however, is more than an effective 
City museum guide. He endeavours to set each sight 
into its context as an institution affecting the daily life of 
innumerable men and women in fact to justify the ways 
of the City tomen. There is relevance in the effort to-day. 
Mr Brooks, on the whole, proves equal to his task, though 
his energy shows slight signs of flagging before the end. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 

(It would be a convenience to our readers if publishers would 
make a point of notifying us of the prices of books sent for 
inclusion in this column. ) 


Economic Essays and Addresses. By A. C. Pigou and 
Dennis H. Robertson. (London) P. S. King and 
Son, Ltd., Orchard House, Westminster. 10s. 6d. 
net. 

Most of the papers collected in this volume have already appeared 
in print. Those by Professor Pigou deal for the most part with 
questions of advanced economic theory, but the paper on “ Limit 
ing Factors in Wage Rates ’’ is of interest to the general reader. 
Mr Robertson’s essays, except for a brief note on international 
trade, are all financial subjects. 





* “Something in the City: Men and Markets in London.” 
By Collin Brooks (London), Country Life, Ltd., 20 Tavistock 
Street, W.C 2. 8s. 6d. net. 


Congress and the whole machinery of provincial adminis- 
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Everybody's Business. Hartley Withers. (London) 
Jonathan Cape, 30, Bedford Square. 10s. 6d. net. 

_ Mr Withers, who can make the technicalities of the money market 

into genial bedside literature, has now undertaken an explanation 

of the general economic structure and functioning of the modern 
world in a similar vein. Though his book was completed early in 

June, readers whose interest in economics was only born last week 

will nevertheless find in it the answer to many of their questions. 

Politics and the Younger Generation. By A. L. Rowse. 
(London) Faber and Faber, Ltd., 24, Russell Square. 
10s. 6d. net. 

An explanation of the Labour point of view with regard to the 
position of Great Britain in the world crisis. 

How to Read the Money Article. By Charles Duguid. 
Sixth edition, revised by F. W. H. Caudwell. 
(London) Effingham Wilson, 16, Copthall Avenue. 
ds. 

An up-to-date edition of an elementary guide by the former City 

Editor of several leading London papers. 

The Stabilisation or the Equalisation or the Insurance 
of Wool Values. By Sir John Higgins. (Melbourne) 
British Australian Wool Realisation Association, Ltd. 

_A caretully-worked-out proposal for the formation of an associa- 

tion to ensure to wool-growers an average annual price over long 

periods. 

The New Russia. (London) Faber and Faber, Limited. 
24, Russell Square. 3s. 6d. net. 


A collection of broadcast talks by eight speakers, including Dr. 
Margaret Miller, Sir Bernard Pares and Mr. H. G. Wells. 


Direct Taxation in Austria. By John V. Van Sickle. 
(London) Oxford University Press, Warwick Square. 
13s. 6d. net. 


A detailed study of Austrian taxation since 1914, with the object 
of demonstrating the relation between public finance and the 
production and distribution of wealth. 

Unemployment Benefit Plans in the United States and 
Unemployment Insurance in Foreign Countries. 
Washington) Superintendent of Documents. 50 

5 
cents. 

Part I. gives an account of a very large number of company and 
trade union plans in the United States; Part II. deals with public 
schemes in eighteen other countries. 

Kingston’s Continental Price Conversion Tables. By 
A. G. Kingston. (London) Kingston’s Translations 
Institute, 96-98, Leadenhall Street. 4s. net. 

A useful set of tables by which sterling prices per unit of British 
measurement can be converted at a glance into prices per metric 
unit in any of the principal continental currencies. 


Jahrbuch 1930 des Allgemeinen Deutschen Gewerk- 
schaftshbundes. (Berlin) Verlagsgesellschaft des 


ADGB, Insetstrasse 6a. 
An annual statistical survey of a wide range of matters affecting 
labour in Germany. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 


Report of the Industrial Assurance Commissioner for the 
year ended December 31, 1930. 2s. net. 

Unemployment Insurance (No. 3) Act, 1931: Report of 
the Advisory Committee on Draft Regulations. 2d. 
net. 

Registrar-General’s Review of Vital Statistics of 
Northern Ireland and Life Tables (1926). 5s. net. 





Just Published. 
THE COURSE OF 


THE COMING BOOM 


by L. L. B. ANGAS 
This remarkable publication, appearing the day following 


the collapse in sterling, and forecasting certain stock market 
movements which have since occurred, will prove invaluable 
to investors as a guide in the forthcoming months. 

Mr. L. L. B. Angas’s forecasts of stock market movements 
have, in the past, shown an uncanny accuracy, as witness his 


publications “‘ The Coming Rise in Gold Shares” and 
“ The Coming Collapse in Rubber.” This latest publication 
can be equally recomm 
Publishers : ST. CLEMENTS’ PRESS, PORTUGAL ST., W.C.2 5 
Telephone : Holborn 7600. / - nett. 
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Che Stock Gxchange. 


WALL STREET AND MR HOOVER. 


Mr Hoover has a habit of stepping in at the eleventh 
hour to avert disaster. Last Monday the liquida- 
tion of stocks on Wall Street had assumed such 
dimensions that it seemed impossible to avoid 
an investors’ panic and a run upon the banks. 
The volume of transactions reached 3,200,000 shares, 
and all the leading common stocks—the hopes of 
the industrial future of America—touched new low levels. 
On the following day a dramatic change in sentiment was 
witnessed. Mr Hoover had announced that he was calling 
a conference of political leaders, following upon a meeting 
which he had held with representatives of the banks and 
of the real estate business. It was rumoured that the 
country banks were to be saved by making their paper 
eligible for rediscount by member banks of the Federal 
Reserve system. Immediately a wave of buying swept 
through the Stock Exchange. ‘‘ Short ’’ positions were 
liquidated, and a recovery developed as spectacular as the 
slump of the previous day. On Wednesday a minor re- 
action followed, which did not, however, wipe out the 
recoveries. The extent of the fall, rise and reaction in 
some of the leading stocks is shown in the following 
table :— 
High, 
1931. Sept. 26. Oct.5. Oct.6. Oct. 7. 

American Tel. & Tel. 201} 138 1214 132% 130 


Consolidated Gas ...... 109% 72} 61} 69 68} 
8 ee 152% 774 62} 714 673 
American Can.......... 129} 783 72 79} 79 
Allied Chemical ...... 1823 88 69 77} 744 
Union Pacific R.R.... 2054 1173 993 110 108} 
N.Y. Central R.R. ... 132} 624 51 574 533 
Eastman Kodak ...... 1853 1084 933 107} 1013 
Auburn Auto. ......... 2954 1153 843 99 97% 


Elsewhere in this issue we discuss Mr Hoover's ** new 
plan ’’ in greater detail. To what extent can it bring about 
& recovery in security values? We must first consider the 
forces which have brought about the catastrophic fall in 
security prices this year. The chart which we have com- 
piled of the end-month fluctuations in the price indices 
of representative utility, railroad and industrial stocks 
from 1926 to the present day permits the boom and slump 
in Wall Street to be seen in perspective. Utility shares, 
after the fantastic inflation of 1929, have now returned 
to 1926 levels. Railroads have never been so low since 
1897. Industrials, on October 4th, touched their lowest 
levels since June, 1924. At the beginning of this year 
the usual attempt was made to discount a trade recovery 
in the spring. But the trade indices were reactionary, 
and the attempt did not last so long as that in the spring 
of 1930. By the last week in April all the ground gained 
had been lost. Since then, apart from a minor rally, the 
decine has more than kept pace with declining trade. It 
has been persistent and devastating. Not only has the 
confidence of the individual investor been undermined, 
but many inflated corporate positions have perforce been 
disintegrated. 

When forced liquidation begins it tends to set up a 
vicious circle. Each time a new low level of security 
prices is reached, the shrinkage in the value of collateral 
held by the banks brings further liquidation of bank loans. 
Further, the country banks have their funds ‘‘ frozen ”’ 
in loans to farmers secured on crops which are difficult 
to market. Not only has the number of bank failures this 
year been increasing, but the size of each failure has been 
significantly increasing. Between June and August 414 


AMERICAN SHARE VALUES. 
STANDARD STATISTICS COMPANY INDICES—1926=100. 
(Last WEDNESDAY IN Eacu Month.) 
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banks failed for $450 millions, against 198 banks for $125 
millions in the corresponding period of 1930. Forced dis- 
tribution of bank assets and liquidation of bank loans are, 
no doubt, the root cause of the decline in security values 
which has persisted since March this year, but we must 
not under-estimate the justifiable selling of common 
stocks, whether by ‘‘ bears ’’ or disillusioned holders, 
which has followed the issue of company reports of a 
depressing nature. 

The bond market has suffered equally with the share 
market. In fact it has had difficulties to contend with pecu- 
liar to itself. Various legal restrictions are placed upon the 
isvestments of financial institutions. In New York, and 
certain other States, according to the ‘‘ Guaranty Survey,’’ 
the law does not permit the investment of funds of savings 
investments of financial institutions. In New York, 
Massachusetts and certain other States, for example, the 
law does not permit the investment of funds of savings 
banks and trustees in the obligations of railway companies 
unless the earnings of such companies have, for a consecu- 
tive period of specified length, been sufficient to meet the 
amount of the interest on all bonds and other fixed 
charges, with a certain definite margin of safety. In New 
York, the law provides, inter alia, that a railroad com- 
pany must have earned its fixed charges at least one and 
one-half times during five of the last six fiscal years pre- 
ceding the date of investment before its bonds are eligible 
for savings banks and trustees. This margin, further, 
must have been shown during the fiscal year immediately 
preceding the investment. Under this requirement, the 
failure of any railroad company to earn its fixed charges 
with the required margin for two consecutive fiscal years 
automatically makes its bonds ineligible for a period of at 
least six years, even though its earnings record may be 
maintained without interruption both before and after the 
two-year lapse. It was shown before one of the recent 
hearings of the Interstate Commerce Commission on the 
railroads’ application for higher freight rates, that 67 com- 
panies, representing 90 per cent. of the earnings of the 
country’s railroad system, would earn their fixed charges 
only 1.37 times during the first half of this year. Between 
October 1, 1930, and June 1, 1931, the market value of 
all railroad bonds listed on the New York Stock Exchange 
declined by $685,000,000. Recently, an estimate has 
been made showing that bonds with a par value of 
$5,877,600,000—representing 77 per cent. of all railroad 
bonds legally listed for investment by savings banks and 
trustees in the State of New York—are in danger of re- 
moval from the list. 

The law, however, does not specify that bonds removed 
from the ‘‘ legal ’’ list must be sold immediately. In 
New York State, for example, it is left entirely to the 
liseretion of the Superintendent of Banks to decide 
whether or not a savings bank should dispose of such 
securities. In the case of railroad bonds which are well 
secured and have a good record, but have been made in- 
eligible for purchase by the present trade slump, it is 
unlikely that savings banks would be compelled, or would 
be inclined, to sell at a great sacrifice. Nevertheless, 
since it is important that these institutions should hold 
only securities which are readily marketable, even high 
grade railroad bonds may continue a reactionary market. 

Federal Government securities also have come within 
the scope of bank liquidation. Partly as a result of the 
hoarding of Federal Reserve notes, members of the 
Federal Reserve system have had to reduce their 
investments by very substantial amounts. 

In the foreign bond market, the position is distressing. 
Defaults in South America and distrust of the European 
situation have demoralised the market to such an extent 
that it is impossible to sell many foreign bonds, even if 
there has been no default. For example, Colombian and 
Brazilian issues, on which interest is still being paid, are 
standing at ‘‘ default ’’ levels, and even Argentine 
Government bonds are not far removed, in market 
appreciation, from the category of defaulters. 

The logical effect of Mr Hoover’s new plan should 
be to arrest the decline in security values. It may 
even produce a recovery, if it induces buying from 
those centres which are least hard-hit by depression 
aad low commodity prices. The discounting by 
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by a National Credit Institution with a capital of 
$500,000,000 of such assets of country banks as are 
not eligible for re-discount by the Federal Reserve Bank 
will liquify the resources of the embarrassed country 
banks, and serve to prevent for a time a renewal of forced 
liquidation. This is all to the good. Moreover, the 
American Bankers’ Association are acting up to the plan 
by urging all banks not to sell investments at sacrifice 
prices or to force any excessive liquidation of securities 
which are held at collateral for loans. While it is im- 
probable that the limited amount of inflation of credit 
which Mr Hoover’s plan may bring about will be allowed 
to be expended, to any great extent, in the purchase of 
securities ‘* for the rise,’’ yet in so far as commodity prices 
are raised there may be a return to favour of equity stocks. 

Further, it must be well understood in Wall Street by 
this time that America has not the power to bring about 
a substantial improvement in American trade without a 
recovery in world trade. Until a solution is found of the 
problem of reparations and international debts, and until 
the dangerous crisis in Germany, which threatens to be 
political as well as financial, has been solved, there is 
little justification of a return of bullish sentiment to the 
markets in Wall Street. The ‘* bulls’? may argue that 
common stocks are thoroughly deflated—the average 
yield of 50 industrial common stocks, according to the 
Standard Statistics Company, is nearly 8 per cent., as 
compared with a low level of 4.15 per cent. in 1930 and 
3.10 per cent. in 1929. But America, with her steel 
plants working at under 30 per cent. of capacity, 
with her army of unemployed still rising—a figure of 
seven millions is a reasonable estimate of the present 
total—and with a prospect of a deficit on her Budget of 
$1,500 millions, has little ground for optimism about her 
immediate trade future. The most hopeful news for 
holders of American securities would be that the political 
authorities had recognised the indispensability of an 
international conference to settle world trade and 
financial problems. It may be that discussions of certain 
of these issues with M. Laval, on his forthcoming visit 
to Washington, wili encourage Mr Hoover to support a 
new plan which will be international instead of national 
in its scope and objectives. 





THE WEEK IN THE MARKETS. 

THE LONDON STOCK EXCHANGE. 
MarKETs remained quiet but relatively steady during the 
heavy New York liquidation at the beginning of the week. 
The upward reaction in Wall Street coincided with the 
announcement of the dissolution of the British Parlia- 
ment and an early general election. The ‘‘ House,’’ which 
had previously given lukewarm support to the idea, to say 
the least, proceeded to put the best construction on the 
fait accompli. Gilt-edged remained firm, though slightly 
irregular, and a moderate but widespread demand was ex- 
experienced for industrial shares likely to come within the 
scope of possible tariff proposals and for the equity stocks 
of companies in the railway and ‘‘ export ’’ industries. 
The movement had insufficient impetus to encourage at- 
tempts to bring about a ‘‘ boomlet,’’ but suggested, never- 
theless, that a short-lived operation of this character 
might not be far off. 

Gilt-edged stocks showed fewer sharp upward move- 
ments than in the latter part of last week, but values were 
sustained by numerous small buying orders, and fluctuatea 
day by day in sympathy with sterling, with a rising trend. 
India loans were mostly firm, though little dealt in. Aus- 
tralian issues improved on more encouraging trade figures, 
and the announcement that New South Wales was repay- 
ing the interest previously remitted to holders of New 
South Wales Stocks by the Commonwealth Government, 
which was withdrawing all legal proceedings. 

The foreign bond market was quiet, interest being 
chiefly centred on French Rentes, which moved with the 
sterling-frane exchange, and on German issues. The latter 
were depressed by unfavourable news from Germany, par- 
ticularly the fall of Dr. Curtius, but recovered appreciably 
on the announcement by the Bank of International Settle- 
ments of the payment of interest on ‘‘ Dawes’’ and 

(Continued on page 670.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Notse—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 
In calcula’ the yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are pa myn hang gee at a certain 















































































fit or Joss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken w the stock stands at a 
as col thee carint date whet the quotation is above per. The return on eommanny cocks and coms is calculated on the dividends paid by the company during the last year, 
i ee 
ee | Prices | | } | 
} Prices j i 
Prices Year 1931 Price Price piss —- Sr | Price | Price | 
Year Jan. 1 to 7 ; Bept,| Oct. | “Ge | Present || jon || “oxt7 Name of Security, | SePt- | Oct. | "C2" | Present 
1930. | Oct... 7 Name of Security. 30, 2. Fall. Yield, | - (inclusive) 30, | 7, Fall. | Yield. 
| (inclusive). 1931. 1931.) *™ lee 1931. 1931. 
- - | High- | Low- gh- Ww 
ole _— dg - | ; 1 | & @& 4a, oh est. | est. | est. | £8 4, 
_ow. | | eat. peleetigemonpaene 
British Foreign Rys.—cont. | 
Console 24% | 53 | 55 | +2 | 41011 g33xg gag $12 $32 | In. Ry. O. Am. No par $54 | $44 —$1 
Consols 4% .... |i | as | t4 | 44s 3) sth 18h at 11 ae | 2 | 3 | = 
Loan i + | Do, m. . o - 
Con. Lo 8 ae loolmisis ss a8 on | 7 Nitrate Rlys. (£10) ... | 20/- | 20/- | a | 20 04 
Do. 5% 1944-64...... } 95m} 100; +5 | 500) 42 | 19 2 Paraguay Cen. D. Db. | ll | a | —2 2715 9 
Funding 4% 1960-90... | 81x} 86 | +5 | 414 1) g5/-| 65/- | 70/- 10}- | Salvador Ord. (E10) « || 70/- | J0- = | a Nil 
| Treasury 44% 1932-34 | 944 | 97 | +3 | 5 8 0 198 130 | 150 | 94 | San Paulo Ord. Stk. ... || 100} ++ ~ 6 oh 
Treasury 5% 1933-35... || 95 984 +4 | 5 8 6 go/- | 65/- | 65/- 20/- | Taltal Rly. Ord. £5 ... | 20/- | 20/- |. | 12 10 
Victory Bote 4%... 88 2. | i ‘ u 9 24 Ct«<“ 9} 28 || Utd. Havana Ord. Stk. } 7 | 64 | —+ Nil 
War Loan 5 e - 
Banks. | 
India 24° eee soa | 33 | ty/ 7 6 17/7 14/3 | 16/9 5/9 | Anglo-Prench (€1)...... | 7/6 | 6/6 |—1/-| 9 6 3 
B VREECMEIIE  diceenbonsoeans ! 41 | 42 | +1 1 7 220 12/6 10/6 | 11/6 | 9/- | Anglo-Internatl (61)... || 10/- | 10/-| .. | Nil 
Ds ME wxinosscese woe || 48 | 47 zt 79 3 ‘i oh it Anglo 8. A £10 £5 pa al at =3 4 2 
Pojentins 5 aa-eN | S4 St. +54] 5 3 0| Sa ae ‘sale a Bank of N. Zealand #1 | 47/6 | -2/6' 6 0 0 
Sudan 54% Bonds...... ort | 99x +44] 510 7) 2733 | 247 | 278} <r. _- 244 | 240 |-4/ 5 00 
Ulster 44% 45-75 ...... || 87) 91h | +4 | 5 2 0) 58/9 53/9 | 58/3 | 44/6 | Barclay B. (£1) ......... | 44/6 | 46/-| +1/6| 6 0 0 
Dem, & Odea Or | a HB Bly Ue eetsyag| BEE) Ha ha 
oO usi = j T 
A a4 5% 1945-75 | 62 | 65 |+3 | 719 5 oy st 63 | Bk of Montreal ($100) | £53 | £50 | -£3| 6 8 0 
Canad a 4% 1940-60... | 83 | 844 +1b| 5 1 0 384 | 26 18 | Bk. of N.8.W. (£20) ol £22 £21 —£1 | 968 
Ceylon 6% 1936-51... | 99} | 1014| +2 | 6 0 0 SH 7 - British Ovessena ne 5 | mel am c's 10 ‘ 
Gold Coast 44% 1956...| 90 | 90 | «. | 5 6 2) 19h) 154) 17 t || Ohtd. o | ae | | 435 3 
| Kenya 5% 1948-58 ... 95 | 97 +24); 5 5 7) 24/3) 14/- | 14/9 | 9/74 | Comel. Bk. of Aus. 10/- ~ 1S) 
| Nigeria 5% 1950-60... | 92 | 974| +5 | 5 5 4 | 68/- | 56/3 | 66/68 44/9 | District A £5,£1pd....| 46/3 46/3) =. | 718 0 
. Wales 5% 35-55... | 50 | 57 | +7 | 912 0 | q2/-| 37/38) 42/6 | 38/3 | Do. B £1 fully paid ... | 40/-| 40/-| ... | 5 0 0 
N. Zealand 5% 1946... | 85 | 904 | +S 6 2 2 4 2 bay oy ny a : is 12 10 t 
|S atrien 00 5% 1S TS | 32h oi | [ts | 548 “aot | 994 135 ot | Beng. ond S. Ss es - 7s Te 
Set. | 894 | + 516 6 || g6/- | 59/3 | 63 - oy . = 
ee .| |. meh rd cy Manin aiane nd | Se | S| TR at 
005 | 02. | os | 54 | Argentinegy Rese, | sv | 55 |—2¢110 0 51 S| Se | OR | OF Nat. of Egypt£l0...... | 21 | 19 | —2 | 9 8 0 
105 | 1008 || 1053 | 96% | Austrian 6% 1923-43 | 984 | 974 /.-1 | 612 5 | 368 | 43h | 27% | Nat. of India£25,€12$ pd| £29 | £273 —£14) 9 110 
96 | 89 984 | 58 | Do. 7%Int.red.by 1957 | 60 | 60 | -- | 1113 3 Jay) 12% | 14 9 | Nat. Prov. £20, £4 pd. 9 W) +t, 780 
613) 51 | 56 | 29% | B. Aires (Prov.) 33%... | 30 | 30 | -» | 1113 3 | 360" | 337¢ | 357 295 | Royal Bk. of Scotland |) 305 | 320 +15 | 5 6 3 
1134 | 108$ | 11 89 | Belgian 7%........... we || 98 | 98 | we | 7 9 01] 25m) a3g | lap | 108 | Bt. “ot SAL. £20,£5pd.| 11) 11 | — 2) oe 
92 | 744 | a 36 | Bulgaria 74% Loan... | 40 | 45 | +5 | 1617 3) go/6 | 74/9 80/10) 47/6 | Wastemeter SS, £1 pd. || 52/6 | 58/6 | +6/-| 616 3 
87 | 62 | 15 | 44 | Brasil 5 arond, 1916 | 504 | 48 | zz] lo 8 5 | 
of | 79 | 9 | 20 | coumey tidy. | 30 | 3 | tho] 213 | 17} | 21. 16g | Alliance £1, fully pa 17 | 17 | .. | 560 
55 | 27 || 528 | 35 | China 5% (1912) ...... || 35$x) 36x/ + 4/14 19) 138} | 1a!) 9 | ation 65, Si ee ; %/ 9 | 4435 
69 54 | 7 57 | Do. 5% (1913) . | 63h | 61k | —2 | 81710) Q | at 24h | (16h see Sens W y +2) ‘Be 
Ma | 109 | ‘eh | 338 ee OX | oo |ts | Sas ol f 13 | et | 20p'|| Lons& Lane £542 pe. | 22 | 23 #14} 451 
5 | 70x! —1t] 9 5 9|| 37° | | 344) 254 || N.Brit.& Mer-£5,€1¢ pd] 264 | 26¢| .. | 4 56 
| Soa] teh | se Cote : i £10, £1 12} | 12 | 612 0 
Sol | 710} | 78 | 66% | Egypt Unified 4%... 734 | 69 |—4b| 518 6 | iva! 4g | 164| 126 || Northern £16, £1 pd... i i | 60 
92 | 73 | 76 | 49 | Estonia 7% 1927 .. 53 - |13 4 3) 138) 123 | 13) 99 || Pearl (£1), fully paid ... a] wl om, | 
loo | 91g : 77 | 77 | ow | 8 41li) gst | ag 144 104 || Phoenix £1, fully pd.... | 10} | 10$ | — 3 | 650 
aif 194 | | 26x| 2 | w | 316 2) 354| 21 | 18% || Pradential £1 A Si" | 198 | it + | 243 
213 | 20 | 254 | 26 ' +) 416 3 | giv! 36/3 | 40/- 28/9 || Do. £1, with 40. paid... | 30/- | 30/-| ... 363 
109%) 99 | 106 | | 60 | 60 ow ‘18 6 S 7 | 5S) 6% af Royal Sachenge (fi)... a : - ‘| cE % 
90 | 68 | 81¢| 37% 54% Sta. Bis. 1950 | 40 | 40 | .. | 1315 0 84 C7 8 6g || Royal £1, 10s. paid ... 6¢ | +) 480 
933 | 862 | 9 | 64 | Grok Gh Shab tn 67% | 65¢' —2 | 9 8 6 3H) 3 | 3 3, || Sea Insur., £1 fully pd. 3x St] w. | see 
104§ | 100 | 1044 | 80 | Do. 7% Refugee... | 874 | 85¢ | —2 | 811 0 sh, 3 3% 2 {|| Sun Insur., £lwithS/- pd, 2 | 2H} — x! ue 
1044 | 98% || 103%) 424 | Hungary 7$%............ 50 | 42¢| —7$| 1713 0 53) O'S 5} 44 || SunLifeAssur.,£lfy.pd.| 4 a. ws | 4 | 
963 | 91 | 111 oe j Japanese Sfp 1838-88 | 1044 | % | + ¢ c : sd | 42 144 Ut | — £1, “tally pd. 12 | 12 eve | 
Sep | 2 || et | “3 | sezican EM assy. | “e°| 7 | 42 a 319 287 | 293 | 250 || Anglo-American Deb... | 255 | 255 | ... | $11 § 
944 | 82¢ | 98 | 808) Roowane 4% i9ll... | 90 | 85 | -5 | 416 6 | 1563! 147 | 149 = 105 Anelo-Oeltic Ord. Siete 105 | 0s i 2 ae 
106} | 824 | 83 | 45. | Peru 7§% 1922 ....... | 45) 45 | w. | 1612 9 | g9/* | 20/- | 21/6, 11/€ || Atlas Electric, &c., £1... 13/9 | 12/6 —is| 8 0 
923 | 77 55 | Poland 4% eneeeonssins | 55 | 55 eo» | 1214 6 | 37/68 23/9 | 28/9 | 19/74)| Brit. Assets Trust 5/-... 20/74, 20/74). | : sl 
107 | 101 ost 95 | Siamese 6% 1934-64... | 95 8 -" : . 3 | 187 | 1724 iss | 1724 | ee a te lit ~ | a8 
7% || 75 | Swedish 3$% 1908...... | 81 5 | - 1924 | 16 9 a 
6 “ 16 39 | 8. Pasio Coe 1% --- 45 | ° |; +3 | 1512 6 || 322 113 | 1104 | A Grange TrUBt oases a a ove ‘3 : 
1 4% 21 4 | Turkish 4% Uni 5 | | eee one 211 | 18 Guardian coe ese 
fase 50x | +2$}10 0 0 | | 327 | 238 || Indus. & Gen. Ord.... || 241 | 241 | ... | 710 0 
ee ee || S| | teat wae | Sat | Se | Aha $7 
| | | - Il le 7 | e View Inv - | 
6} 7 844 | 25 | Berlin 6% 1932-57 30 | 30 | wm. | 20 0 0 ig woe | a ae Mercantile Investment | 240 | 240 | ... | 617 § 
106 | | 107} | 94° | Brmgham 5% 1946-56 | 963 | 994/43 | 5 0 9 de7q | 220 | 238 | 215 || MerchanteTrust Ord... | 21s | 215 | “| 6 19 3 
106 | 99$ | 1074 | 96 | Bristol 5% 1948-58 ... || set 98 | +2 i 2 0 407 | 380 | 380 | 325 | Poneee Trost: 525 320 — 6 5% 
100 8% 9 65 | Danzig 7% 1935-45... | 75 | i— | 119 934 || i- 
101g | 96 | 101 | 97 | B London 5% 1960-70 | 974 | 974 | - | 5 4 9) 103 | 03} | g3 | s7t || | Nineteen Twenty y-nine 60 60 | ii eB i 
A eee Ee ged ioe Dace 
70 | 622 || 73 | 57% | Met. Wat. Bd. B 3%... \ sit 60¢ | +3 | 419 2) J29 | 333 | 1048 | "88 Stockholders Invest... 85 | 85 | = | 8 33 
10: | 107 94 | Pt. of Lndn. 5% 1950-70 | 95¢ | +1 5 8 0} 106 | 87% | 87 67 rans-Oceani ue A -. SS | - r 33 
111g | 104§ | 112g | 87 || Seine 7% 1935-52...... | 95 (+4) 7 3 0 || 252 | 218 | 234 | 190 | Trustees Corp. ¢ ed, owe |, 190 | 190 | ww | 6 6 3 
93 | 75 | 77 | 52 | Sydney 54% 1954...... | 64 ~~ | 9 6 0) 264 | 231 || 248 | 1874 | United States we | 1 | | 
| | | | | £1) 15/~| 15/- (569 
|| 41/- | 26/3 || 29/- | 15/- || Argentine Land, &.,£1 | 15/- woe | 
4 | 62 6 38. || G. Wes tera Ord Stk. | 44 | 46 | +2 | 1119 3 | 4 334 | 393 | 10 Bae Nike Boren | i i ~ | wi 
13 | 6 | L. & N.E’st'n Def. Stk. | 44 5 |}+2 Nil 3/9 || 4/6 | 2/- Brit. Borneo | =| ct 
39. | «15h | 17 62 Do. 5% Pref. Ord.... 10 124 | +2 200 4ajloy 26/- 1 ans | 14/- |, Brit. 8.Africa 15/- fy.pd. *| 16/44, 15/9 | —7% las 90 
seh] go] ety St Do. 2 ener os, | st | 36° | $34 | 3613 3 } 9/40 lee vis 13/9 | Qrot Condon Fe ‘ai 13/9 | 13/9 ~ i oe 
| 3Té |) 164 | | 22 | + 19 6/6 || coe | 
57 3° i} 34 | 43 Ms. PB ccvcenne | 18 | 19% | ry 10 5 3) {2° 63 6 4 | Dalgety £20, £5 5} 5 | we | 39 ay 
ta | Sip | gat] Be | wactermmeceee: | Bt) S| E14 8] ai gk (agit | pemeetieee ca | | | Pak 
758 | 67% || 68 34 || Metropolitan Cons....... - | - | + | |- 
798 | 725 || 77 oi || Met. Dist. Ord. Sti... | 38 sf -1 | 813 9) 5a) 28 | 4 | 2) | Do. 5% Oum. Pref. 65! 2§| 2h |... | ot 
wel | Gh || oct | 36° || Dovsoe pea onavax,| 20, | 2F) + 4/1248 2) soe | ane | ao) 18 | dora tives go, 61 | 8 | 143 | | 8 uh 
8 | 92 55 | Do. 5% Pref. Stk. ... | sot eof | +4 | 853 | sob | of || 2s | 8 poor. Pref, Stk... Zz - = 3112 é 
35/44 20/1 “aaj 17/ | Underground Ord, £1... , 11/6 | 18/- | +6d) 819 0 | 4 =f | “ “a Mae oo Bo | Be | es zijs| * su 
| || > Foreign Rys. | | 73/9 | 32/6 || 38/1¢ 14/6 | Sudan Fastations 61... |, 20/- | 18/9 | —1/3} 10 15 
88) 38 SIR) 158 | Antotagacta Ord. Stk. | 18 | 17) | — ¢| 2217 0} | | aueeterrerios Dee | el a od 
444 || 53 21 | B.A. & Pacific Ord. Stk. | 273 | 264 | —1 | 26 8 5 |agnoe 22/- || 23/9 | 17/9 | pps Ord. £1... | 20/ | PEe 
1 64 || 71$| 27 | B.A. Gr. Sthn. Ord. Stk. || 364 | 328) —-4 | 3 1 6) 29/- 23/- | 27/9 18/- | Barclay Perkins £1... | 21j- | 19} | —2- | 11 17 0 
P| S| S| Stemme ce et | SF] Bt) 2 | tho) te see | Gee | ae | Secaemecena | S) Sa TAS] 
89 | 51 || 65 . Argentine . Stk. | 344 | —2 | 3 } oe i eo | - | | 2/6 | 
85 | 4 72 | 18 io Uruguay Monte V.... || ot 20 ve | 29 5 0 | 14/- | 8/T) 12/- | 5/3 | City of Lond. Def. 5/- |  6/- | 6/- |... oe 
58 | 37% | | i5f | Can. Pacific Com. ($25) 204. | 17 | 3 | 7 5 0|| 67/9 | 58/6 || G1/3 39/6 Courage Ord. £1 ...... | 41/3 | 40/- | —1/3| e 
71 nl 65 | Can, Nat, 1927 Guar. i 674 | 65 ee ‘2 0 71/3 | = 1 ue | = Cot i sate | 4 4 : +e 
258 | 10 6 4 || Cordoba Ord. Stk. ..... wa |110/3 | 95/9 Guinn seeesee | ~ 919 | 
76 28) || 2 ll |; Do. 7% lst Pref. Stk. | 12 es Nil e1ion 38 59/1 62/3 44/3 | Ind Coope Ord. £1 ... 45/--| 45/-| .. | ll 2 : 
43 | 17 || 2 5 \ Do. 5% 2nd Pref.Stk.| 7 | 7 | Nil || 40/~ | 32/9 | 38/- | 26/- || Meux’s Ord. £1 ......... | 27/- | 26/6x +¥ u ; # 
aa | SP | foe | BS neon cue | $e | Say| ig af $3) SMe | Se | Sis Sb chimmecheoael: | se) she) ta 
08 = j j | | — eee 
aes eed Ce ae eo rd 
59 554 | 5 5 || Do. 4% Pref.Stk.| 474 47 8 5 0|}] 37/9 29/9 | aylo | eee | 
an lt | SH t | GW. “of Brazil £10 ...... ; ; | Nil || 66/3 | 51/9 56/3  33/- | W'tny Combe Def.£1... | 33/9 | 35/- | +1/3| 10 17 9 
' j ' 
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Your 1931 | | 
ear 1931. | \ 
Jan. 1 to i--tk-+ 
Oct. 7 Name of Security. 30, “7 1, 
(tnclusive). | 1931. 1931. | 
Coal, Iron and Steel. | j | 
4/83 2/- | aoe Anthracite £1... | 4/- | 4/- | 
14/ e| G Do. 7% Cum. Pref, £1 | 10/— | 10/7} 
It d) d Armstrong Whit.Al/- | 6d 6d 
sith 37/10} Babcock, Wilcor £1 ..... 50/- 48/9 
3/9 | | 1/4¢ Baldwins 4/- .........04 | 2/9 | 2/9 
1/14, 2/- Bengal Iron £1 .......... | 4/44 4/44 
av | 8/9 | Beyer Peacock £1 ...... | 10/- | 10/- | 
2/ | 1/- | Brown(John)Ord.6/- | 2/6) 2/6 | 
2/44] 9d Oammell Laird £1 ...... | 2j-| yo 
8/6 | 2/6 | Consett Iron £1 ......... | 6/6 7/6 | 
60/74} 44/6 Cory, William, £1 ...... | 57/6 | 58/9 | 
5/9 | 2/3 Dorman, Long £1 ...... | 4/6! 4/9 | 
1/9 | 2d Ebbw Vale £1............ | 6, 1/3 | 
24/3 | 10/1 Guest Keen, &c. £1 ... | 17/6 | 18/- 
8/- | 3/14, Hadfields £1 ............. | 6/6; 71k 
5/44| 1/104! Har. & WIf.6% Cm. Pf.| 2/€ 2/6 
20/6 | 12/6 Horden Collieries £1 . a 18/9 | 18/9 
29/3 20/74 Lambert Bros., £1 ...... | 27/6 27/6 | 
3/119) Millom & Askamf£l....| 3/9 3/9 
9/7) 3 Ocean Coal & Wilsons..| 9/44 9/44] 
2/3 Pease and Partners £1 2/3 
8/9 | 3/6 | Powell Dafiryn £1...... | 7/3 | 
23/9 | 8/9 | 8. Durham Steel £1.... | 22/6 
10/- | 3/3 | Do. B Ord. £1 ........4 10/- | 
28/9 | 16/9 | Staveley Coal, &c. £1... | 26/3 26/104 
22/9 | 10/9 Stewarte & Lioyds £1. | 17/- 17/- 
19/3 | 11/3 | Swan, Hunter £1 ....... 15/- 13/9 
2/11} 6d | Thomas (Richard) £1.. 2/- 2/- 
5/9 | 2/6 Do. 64% Cum. Pref.£l| 5/- | _5/- 
31/6 14/5 Thornycroft, John £1. | 17/6 18/9 
156 18) U. States Steel $100 ... | $95 $90 | 
9/9 | G/- | Vickers 6/8 ..........000 | 8/9 9/44 
13/9 | 5/- | Ward (Thos. W.) £1... | 6/3 6/3 
Textiles. 
3/74} 2/- B.Otn.& Wool Ds. 58. | 3/3 3/6 | 
15/6 | 5/6 , Bleachers £1 .........00 10/- ; 10/- 
21/- | 11/3 || Bradford Dyers (El)... 16/3 17/6 
8/13) 3/6 | Brit. Celanese Ord.(10/- ) 5/- | 4/3 
9/24, 4/- Do. 7% lst Om. Pf.£1 | 5/- 5/3 
6/ | 2/6 | Do. 74% 2ndOm.P££l| 3/9 4/- 
9/6 | 4/6 | Calico Printers £1......| 8/9 8/9 | 
55/6 | 34/- | Coats, J. and P.(£1)... | 46/3 46/3 | 
38/9 | 24/74 | Courtaulds £1............. 35/-  35/- 
35/74| 19/3 | English Swg. Ctn. £1... | 33/9 33/9 
16/3 | 13/14/ English Velvet, &c., £1 | 15/- | 15/- 
21/- | 10/- Fine Ootton Spnre. £1.. | 16/3 16/3 
26/- | 16/6 || Linen Thread (£1)....... | 25/- | 25/- | 
14/4%| 7/6 | Listers (£1)....... ecccense |, Ase | 22S | 
25/3 | 17/3 Patons & Baldwins £1..| 25/-  25/- 
8/6 | 5/7% Snia Viscosa Lire 40.. 6/6 6/- | 
48/9 | 41/14 Whitworth & Mitchell £1) 47/6x 47/6 | 
| Electrical Manuftg. 
25/3 | 15/- | Associated Elec. (£1)... | 23/14 21/3 | 
67/6 | 47/6 | British Insulated (£1). | 55/-x 55/- 
63/9 | 46/3 | Callenders (£1) ......... | 55/- | 56/3 | 
23/6 | 17/6 | Crompton Parkinsn 5/- 22/6 22/6 
10/- | 2/9 | English Electric £1...... | 5/- | 7/6 | 
52/- | 34/9 | General Electric (£1)... | 45/- 42/6 | 
i 4% Henleys (W. T.) (£1)... 58 5k | 
31/3 | 24/44 Johnson & Phillips£1 | 25/—, 27/6 | 
24/6 | 18/9 |, Siemens £1 ears -| 22/6 23/9 | 
$29 | $9% | Brazil Trac.,nopar...| $12 $12 
62/6 | 54/6 | Bournemouth & Poole 58/9 58/9 
45/9 | 27/6 Calcutta Electric £1... | 28/- 29/44 
30/6 | 28/9 | Charing Cross Elec. £1. | 29/6  29/- \-s 
38/3 | 34/3 | City of London £1 ...... 35/—- | 35/- 
35/6 | 28/9 | Clyde Valley Elec. £1. | 31/3x 31/3 | 
49/9 | 40/- County of London £1... | 43/- _43/- 
$314) $108 | Hydro-Elec. Com. Stk.. | $12 ait 
24/3 | 20/6 || Lancashire Electric £1. | 23/- 
42/6 36/9 | Metro. Electric £1....... | 38/9 316 
28/9 | 25/- || Midland Counties £1... | 27/6 26/3x) 
24/- | 20/6 Newcastle-on-Tyne £1... | 23/-x 22/- | 
49/3 | 41/- || North Metropolitan £1. | 43/9 | 43/9 | 
30/6 25/44! Scottish Power £1... 27/- | 27/- 
34/6 | 28/6 | | Yorkshire Electric £1... | 31/3 | 31/3 
| 20/9 1g Gas Light & Coke £1... | 19/- , 18/9 | 
| 375 Imp. Continental a | 350 | 345 | 
18/44 16/0 | Newc.-on-Tyne £1 .. | 16/- | 16/- 
| 1 | 8. Metropolitan Stk..... 100 | . 97% 
T &e. | 
9 1 Cables ) A Ord. Stk... | lb} 14 
14 and $B Ord. Stk | 8} | 8 
18 408 | Wireless } 54% Pref. .. 444 | 424 
18/- 8/- | Canad. Marconi $1 ..... 10/- | 10/- 
19} || Great Northern £10... 23 21 
| $39} | $20 || International Teleph ... | $204 $21 
40/9 | 27/6 || Marconi Murine £1 . 32/6 | 32/6 | 
47/6 | 40/- || Oriental Telephone £l..| 42/6 | 42/6 
| 41/3 | 28/3 || Austin 5a. 
8/- | 5/74 | Birm. Sml. Arms £1 . 
36/— | 16/3 Dennis 1/- 
80/- | 34/- | Ferd Motors £1 
9/- | 2/- || Guy Motors (10/--) 
71/3 | 48/9 || Lucas re) £1. 
51/- | 30/- | Leyland £1 
23/14) 17/9 | Morris 1A% Pref. £1. 
9/3 | 5/- | Ne i 
40/9 | 25/9 || Rolis- £l. 
18/14} 8/- | Singer £1..... 
| 
16/- | 7/6 Cunard 
30/6 | 22/- || Furness Withy £1 
37/- | 19/6 | P. & O. Defd. £1 
10 | Nil Royal Mail Ord. Stk. .. = 
10 | : % Prf. Stk.... 4 4 
6/6 | | a] ae 
10/- 5/- | 6/9 
23/3 11/6 | 11/9 
27/6 | 12 17j- | 15/- 
19/5 4 7/6 | 7/6 
| Cons. Tea & Lands £10 lo} 9 
| 12/104) fiat Grand C1. (Ceylon) £1 5/- | 5/74) 
| 43/6 | 22/6 | Jhanzie Tea £1......... . | 32/6 | 30/- 
|| 59/- | 26/3 | Jorehaut Tea £1......... | 33/9 | 33/9 
| 49/6 | 19/3. | Jokai (Assam) £1 .. 32/6 | 28/9 
13/9 ot Linggi Plantations £1.| 7/6 | 7/6 
2/9 | London Asiatic 2/- .... 1/9 9 
| 18/3 Malacca Rubber £1....| 8/9 | 8/9 
23/3 13) ; Rubber Trust £1......... | 11/9 | 14/- 
| “3yea jaa | United Serdang 3h. | 4/3. | ae 


2/9 | 
16/- | 11/6 |! 
1 5d || 
63/- | 47/9 || 
4/24 1/9 | 
13/- 4/44 
13/7}| 10/3 | 
3) | 1/9 | 
3/74, 1léd 
10/3 | _5/6 | 
3/3 | 54/6 |) 
1/3 3/44 | 
1/7 6d | 
36/104) 23/9 | 
10/- | 5 
12/38) 4/104 | 
23/74, 17/3 | 
39/14) 29/- | 
9/14, 2/6 | 
14/9 | 8/1 | 
4/44) 1/1 
12/9 | 5/6 | 
23/6 | 17/6 
hij-| 4/lt 
22/- | 18/6 | 
28/- | 20/44 
24/— | 18/9 | 
3/1t}  1/lk 
li/- | 5/6 | 
18/9 | 28/1¢ 

| 2 4 
9/ | 
16/9 12/9 | 
6/3 | 3/14 
24/- | 14/9 | 
33/9 | 17/9 | 
21/68, 6/3 
15/6 a 
14/6 | 5/08 | 
16/3 | 1/6 | 
61/- | 52/9 | 
51/2 | 35/- | 
45/- | 29/73) 
24/- | 16/7%!| 
39/74 17/3 

28/9 | 23/9 | 
19/9 | 11/3 | 
26/3 | 16/3 | 
15/3 | 6/3 
51/9 | 39/104 
32/- | 19/9 | 
80/9 | 64/- 
18/9 | 62/- | 
25/9 | 19/- | 
20/9 | 9/9 
56/6 | 41/6 

6 58 
40/9 | 33/- | 
ae 20/- | 
656% | $203 
64/6 | 54/- 
26/43) 23/- | 
34/9 | 31/9 
39/6 | 33/9 
$1/3 | 42/9 
$57 | $2 
28/- | 2/10}, 
43/9 | 35/9 | 
31/3 | 25/7 
25/7%| 21/74 | 
49/74| 44/- | 
31/- | 27/- 
35/- | 30/9 
20/14 17/- 
418 | 329 
16/9 | 15/6 
1053 | 9 

Ww | 1 

3 8 

64 
%/6 | 9/- 
sis" | $225 
48/14) 32/- 
55/9 | 45/7% 
39/- | 22/9 
rot ot wt 
93/14) 56/9 
22/6 8/- 
75/- | 58/9 
15/- | 47/6 
22/9 | 19/73 
a ae 
35/6 | 15/- 
25/14 15/7} 
36/9 | 30/6 
53/- | 36/6 

a | 

41 | 10 
14/6 | 6/- 
18/3 | 1/9 
36/3 | 19/- 
Bay He 

263 iG 
19/44) 10/- 
51/3 | 38/- 
70/- | 55/6 
15/6 | 48/9 
| 
34/3 | 12/6 
39/74| 19/6 

4/6 8 
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t+ Free of Income Tax. 
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Rise | 5 | Year 1931. ‘ee 
ear Jan. 1 to | Rise | 
i, | 1930. Oct. 7 Name of Security, | “ht O0h | or | 
-| (inclusive). 1931. | 1931. — 
| Higb- | ‘Low- High-| Low- | 
| & & d./| est. est. | est. | eat. 1 
| | Oi. ! 
. | Nil 20/73; 9/9 || 11/7§ 5/1} Anglo-Ecuadorian £1...| 6/-| 6/- 
+744) Nil || 53/54; 25/- || 48/6 20/- | Anglo-Egyptian B £1... 25/- | 25/- 
ao Nil || 95/- | $3/l4 56/10} 26/10} Anglo-Persian £1 ...... 37/6 | 37/6 | ... 
—13 514 9ft 28/9 | 1 12/6 5/6 Apex (Trinidad) 5/-..... 8/- | 8/6 | +6d 
se Nil | 40/74) 16/3 20/- | 9/6 |. Attock 81...........--eeses 12/6 | 11/3 | —1/3 
. | Ni we | see || 2/9 ]dd  Brit.Cont.Oile(V.T.0te) | 1/3, 1/3) ... 
- | 16 0 O || 95/7$|65/113'| 72/6 33/9 | Burmah Oil £1 ......... 40/- | 40/- 
cae Nil || 14/-- | 6/3 | 9/3. 4/10} Canadian Eagle, no par | 5/- | ; 5/- 
—3d Nil || 6/6 | 2/6 3/24 1/1} Kern River Oil 10/- ... W6i W6| ... 
+1/- Nil =| 54/ 24/44)| 30/- 12/6 Lobitos Oilfields £1 ... | 17/6 | 16/3 | —1/3 
+1/3| 514 0 |} 15/0 6/14) 10/9 5/64 Mexican Eagle (61/016). 5/9 6/- | +3 
| +3d | Nil || 14/1$) 6/3 || 8/- | 3/6 Pheenix Oil £1... 4/6 | 3/9 ‘= 
| —3d | NH || 35yy) 254)) 268 9% Royal Dutch (£8}) ...... 15 154 
+6d Nil 99/44) 69/44|| 7€/3 | 26/3 RI ii ceiaiionennneiian 40/- | 40/74 ie 
| +7id) Nil | 78/9 | 18/9 | 30/14) 10/- Trinidad Leaseholds £1 | 16/3 | 18/- 1/9 
a Nil || 62/93} 27/6 || 35/11¢ 16/10} V.O.0. Ord. £1 ......... 20/- | 20/74 aya 
8 0 0) Miscellaneous. | 
9 1 9 || 21/3 | 16/4$| 20/14 16/74 Aerated Bread £1 ...... 19/6 | 19/6 | 
Nil || 62/6 | 28/9 || 33/3 | 15/- Agar Oross £1...........0. 20/- | 20/-| ... 
em 811 0 || 33/9 | 17/3 || 17/9 | 17/3 Allied Newspapers £1... | 11/3 | = | +1/3 
—3d Nil || 4/6 | 3/- 3/9 2/3 | Amal. Dental Def. a 2/9 | oes 
—3d Nil || 24/14) 18/6 || 20/- | 11/- | Amal. Press (10/-) 15/- | 15) 
+2/6| 5 6 9) 41/6 | 36/- || 38/6 | 23/9 | Army & Navy 10/- . | 27/6x, 27/6 
| ese | Nil |) 35/7$} 19/6 | 20/9 9/9 | Assocd. Newsprs. Df. 5/- | 10/- | 11/3x +1/6 
+1/4| 4 9 Of! 27/6 | 22/- || 25/6 | 18/6 Assoc. P. Cement £1 . 24/- 24/6 +6d 
4 9 0 || 67/9 | 52/6 | 65/- 52/6 Barker (John) £1 ...... 56/3 | 56/3 |... 
—Y3| 814 7 || 39/4$/41/10}) 43/1} 23/14 Barry & Staines Lino 30/- | 28/9 | —1/3 
c+ | Nil || 16/- | 7/3 | 14/3 _7/-_| Borax Deferred £1 ..... 8/9 | 8/9) ... 
ss | Nil |) 40/9 | 36/3 || 37/6 29/44 Bovril Deferred £1 ...... 35/- | 35/-| ... 
—1/3| 13.17 3 || 48/9 | 29/6 | sus 18/9 British Aluminium £1 27/6 | 28/9 | +1/3 
—$5 | 717 3 || 27/3 | 22/- = 20/3 | British Match £1 ....... 22/6 | 22/- | —6d 
+744} 513 9 | 119/3 | 94/43 |105 65/7t  Brit.-Am.Tobacco £1... | 81/3 | 77/6 ~~ 
es 8 Nil || 37/6 | 21/3 || 24/6 12/6 | Carlton Hotel £1......... || 15/- | 15/- 
|| 13¢| 44| 6 28 | Carreras“ A” Ord. £1 | * | 3 
| +3d Nil || 57/6 | 27/6 | 37/- 25/- , Chinese Eng’g £1 ...... | 31/3 | 28/9 | —2/6 
lows Nil || 31/73! 16/6 | 20/6 14/6 | Crittall Manuftg. £1... | 17/6 | 16/3 | —1/3 
+1/3| 415 0 |) 11/2} 4/9 || 5/7% 1/7) Debenhams Sec. (5/-)... 2/- | 2/- 
—9d Nil || 46/6 28/6 | 39/- 14/9 | Dunlop £1 ....s...-0-0es 15/6 | 16/- | +6d 
+3d me uc || 45/7 18/9 | Electrie and Musical 
+3d Nie } Industries Ord. £1... 21/3 | 21/3 |... 
+ | Nil |) 21/6 | 15/9 || 20/- 11/- | Ever Ready Co. 5/-..... | 19/3 | 19/- | —3d 
“ 699 | 96/6 | 66/3 || | 71/3 40/6 | Finlay (James) & Oo.£1 | 51/3 | 50/- | —1/3 
oe 3 8 Of! 12/7 6/3 2/3. | Frederick Hotels ee 3/- | 3/9 | +9a 
* 518 6 || 19/- oft | 14/6 7/44 Gaumont-Brit. (10/-)... 9/6 | 9/3x|+4%d. 
oe 8 0 0 nial 67/6 || 73/9 25/6 | Harrisons & Cros. Def. 37/6 | 42/6 | +5/- 
ae Nil | 21/1g} 12/1|) 15/3 6/3 mendes W-| MWe} 
eee 4 16 Of! 74/6 | 51/3 || 59/9 42/6 | Harrods £1 ..........000+ | 48/9 | 48/9 
a Nil — |/17/103} 11/79} 15/6 11/3 HomeaColoaiaistora- 13/3 | 13/3 
one 2.0 O |; 30/- | 16/74} 17/1 11/3:) Im Airways £1... || 13/—- | 12/6) ... 
—6d Nil || 29/- | 17/- || 18/4e 8/74 | Im Ord. £1...... 13/9 | 14/- | —6d 
eee 9 8 0) of 4/6 7 2/6 | Chemical | Def. (10/-) 3/6 3/6 | +3d 
\|101/6%| 89/44 95/11 72/6 | Imperial Tobacco £1..... | 715/- | 73/9 | -:- 
—1/10s} 513 0 || gop | $2 $32 $i = International Holdings. | $1 | $1% | —1/3 
a 5 9 3 | $45 | $13Z | $20$ $9; | Inter. Nickel of Can. ... | $104 | $112 | — $t 
+U3| 5 6 6 || 27/14} 17/93] 22/- 18/10} International Tea 5/-... 20/- | 20/- | +1¢ 
ose 613 4 || 33§ | 218 | £278 £54  Areuger& Toll(kr.100) | £6% | £64) ... 
+2/6 Nil 24/9 | 21/9 || 24/3 20/- | Lever f7% Oum. £1... | 21/3 | 21/9 | —£4 
—2/6 | 414 0 || 25/3 | 21/6 || 23/7 19/3 | Bros. 1 8%Cm.“A”"Pf.£1; 20/- | 20/9 | +6d | 
—t/| 5 9 0}! s5g/- | 46/- || 52/- 34/74 Do.20%Cm.Prf.0d.(£1) || 38/9 | 38/9 | +9d 
+2/6| 7 5 5 || 44j-| 35/3 || 41/- 30/6 | London Brick £1 ...... 33/9 | 33/9 | aa] 
+1/3| 6 6 4 |\102/6 | 91/6 ||101/3 81/3 Lyons (J.) £1 ............ 98/9 | 96/3 | —2/6 | 
|| 42/6 | 33/6 || 34/3 24/14) Manbre and Garton £1 27/6 | 27/6| ... | 
oe oe 130/- | 85/7}}| 92/6 68/14) MarksandSpencerl0/- 81/3 | 81/3| ... 
on 5 2 3) 5/108! ait 4/84 3/6 | Maypole Dairy 2/-...... 4/6 4/- | —6d 
+1/44} 9 8 0) ge} 3/- 3/9 1/6 | Millars Timber £1 ...... 2/6 | 2/6) ... | 
"or 512 0 || 9/3] 3/- || 4/4%  2/- | Platt Brothers £1 ...... a9) SOF ... 
se : | 52/49| 34/10} | 38/- 20/3 Penis Seem 10/- 25/- | 26/3 | +13 
ove | Potash Syn- | 
| 1083} 97 || 106% 66 1% Gid.|| 70 | 67 | —3d| 
a” m7 103 | 934 | lo2g «50 |} cme Srey ds. 65 | 60 | —5d | 
ove 6 9 3/81/10) 75/- || 77/6 73/14 kitt & Sons Ord.£1 77/6 | 76/3x} —3d 
—U3| 5 6 8 | 30/7h| 24/13!| 24/44 17/6 | Roneo £1 .......sceeee 20/- | 20/-| ... 
—94/} 5 6 8 || 39/9 | 27/6 || 32/6 17/6 | Salt Union £1 ......... 21/3 | 25/- | +3/9 | 
—lj-| & 9 0 |} 38/3} 22/3 | || 29/3 15/- | Savoy Hotel £1 ......... 18/9 | 16/3 | —2/6 
on 411 5 || 38/3 | 32/4%)| 33/9 17/9 | Schweppes Def. £1...... 20/— | 20/- | «. 
oe 518 9) 31/6 | 19/9 || 21/9 16/1¢| Sears(J.) Ord 5/-...... 18/9 | 18/9 | w. 
ne 5 2 5 || 27/9 | 25/- || 27/- 24/- | Slaters and Bodega £1 | 25/- | 25/-| ... 
|| 26/74| 16/103), 29/9 22/3 | Spillers Ord. £1 ......... 29/6 | 29/- | —6d 
—34) 516 4) 17% | 128 || 13h 44 | Swed. Match, B(kr.100)|, £5$ | £42 | —£1 
i 515 6 || 44/- | 32/- || 37/6 31/3 | Tate and Lyle £1 «..... 36/3 | 38/9 | +2/6! 
os 6 12 0 | 105/- | 90/- ||117/6 61/3 | Tilling, Thos., £1 ...... 58/9x| 62/6 | +3/9 
—2¢ | 6 3 0 || 34/3 | 26/- || 26/6 18/9 | Tube Investments £1... 21/3 | 21/3 | ... 
us || 86/3 si 41/3 21/9 | Turner & Newall £1 . 26/3 | 26/3} ... | 
+2 Nil } 76/3 |31/108|| 44/44 20/74) Unilever £1 ............ 27/6 | 28/9 +1/3 
- NA 33/6 | 30/— || 34/3 28/9 | United Dairies £1 ...... 34/- | 34/- |... 
ee | 12 7 3 || 123/- | 14/19]! 16/3 5/1 United Molasses £1 ... 8/- | 6/3 | —1/9 
ai we _ || 21/98) 14/9 || 15/3 6/3 | Do. 6% Cum. Pref.£1 7/6 | 6/3 | —1/3 
—1t| 9 6 0} 83/9 71/3 || 82/6 70/- | Utd. Tob. (South) £1... | 75/-x; 75/-| ... 
+$1 ° | 16/10 e/i4| 9/14 2/6 | Vocalion Gram. (10) .. 3/9} 3/9) .. | 
on 9 4 9 || 49/6 | 28/- || 32/6 19/6 | Wallpaper Mfrs. Def. €1 || 27/- | 24/- | —3/- 
os 515 Gt 28/13} 3/44)) 6/14 1/104 | Werlng & Gillon Or.10/-  2/- | 2-| .. | 
|| 18/9 | 5/3 |) 11/ 3/9 | 6% Cum. Pref. £1 | 4/3 | 3/9 | —6d | 
—-1/3| 1416 0}; ... wee || 22/6 19/6 Wiggins Teape Ord. £1 | 21/3 | 20/- | —1/3 
| ~6d/ 14 6 0 i Mines 
|} -W3 | 14 0 © || 30/6 | 10/1g) 18/9 8/9 | Anglo-Am. of S.A.10/- 8/6 | 8/9 | +34 | 
— 510 4 |! 37/6 | 25/3 || 48/5 24/6 | Ashanti Goldfields (4/-) | 33/9 | 35/- | +1/3 
ean Ni ] 23/9 | 11/3 | 12/6 7/6 | Broxen Hill Prop. 8/- | 8/9 | 9/3 | +6d 
-—l/3| 9 6 0} 16/3 | #/08 10/- 5/24, Burma Corp. (Rs. 10).. 8/6 8/- | —6d | 
+2/-| 11 8 6 || 23/9 | 5/10g! 7/1g 2/1 {ee Kssvon, 6 fp 3/3 | 3/- | —3d 
+34) 7 5 0]| 18 1l | 12% — 5§. | Central Mining £8 ...... £54 | £54 | — 3 
o- | 13 6 8 | af 19/44} 32/6 11/3 | Cons. Gide off Af. £1 || 14/44) 13/9 | —7}¢ 
@ 6 13 3 {18/103} 7/- | 11/6 | 4/7} Cons. Mines Selectionl0// 6/6 | 6/- | —6d | 
| —1/3 Nil || 75/- | 62/- | 101/3  74/08| Crown Mines 10/- ...... 95/- | 97/6 | +2/6 
|| 12%) 48 5¢ 2% | De Beers Def. £24 3 3 ‘he 
—l- Nil || 75/- | 61/3 || 95/— 71/10}| Geduld £1 ....... 83/9 | 88/9 | +5/- 
Bi 6 0 0} 11/3} 6/- || 7/10} 6/14) Idris Hyd. Tin 5/ 6/6 | 6/6] ... 
ee 8 8 5 || 46/3 | 24/3 | 31/3 19/44 Johan. Cons. £1........ 21/3 | 22/6 | +1/3 
oe Nil =|; 13/- | 5/6 || 12/14 7/74 Lake View andStar4/- | 7/6 | 7/9 | +3d 
ia Nil || 6/3| 1/6 | 2/7 Loangwa 5/- ........00+. ws) US! .. 
“ Nil 28/9 | 7/6 || l6é/- 8/- Londen Tin 10f— ...020 10o/- | 1/3} +13 
| 28/9 | 14/9 || 20/6 14/3 alayan Tin 5/- ...... 15/6 | 15/- | —6d 
+1/9 Nil | 16/3 | 11/9 | 14/- 9/1} Modder B 5/—_......... 10/6 | ll/- | +6d 
+3d Nil || 36/3] 15/- 1g/t 11/3 Mount L ”  , Reese 16/3, 15/- | —1/3 | 
—2/- 0 0 || 10/6) 6/6 |! 3/10} Pahang Consolid. 5/-... || 5/44) 5/- | —4d 
coe Nil i| a 11/- | 3 6/3 | Rhodsn Anglo-Am. 10/- 6/3 | 6/3 | 
-1 | 215 0} 2g ! 3 || Rhokana Corp. £) ...... at ews 
+74d) Nil | 474] 27 31% 12f_|) Rio Tinto £5 .........0 Sn 22 ag 
—2/6| 613 3 || 34/3 | 12/9 | 20/- 5/9 Roan Antelope Cpr.5/- 7/6, 7/6 | ... | 
aa | 5 18 6 || 27/- | 13/5$|\14/10$ 6/10} | S.FranciscoofMex10/- 10/-| 9/3 | —9d 
3/9) 215 8 || 13/-| 6/9 || 9/10b 4/9 | Siamese Tin 5/-......... 8/6 | 7/6 | —1/- 
— Nil || 68/9 | 55/3 || 73/9 56/10} Springs Mines £1 ...... 67/6 | 68/9 | +1/3 
Nil || 44/6 24/44), 36/68 15/- Tanganyika £1 ....... 16/3 | 17/6 | +1/3 
| Nil |} 22/6 | 12/6 | 15/9 9/9 | Tronoh Mines 5/- ...... 12/6 | 12/- | —6d 
2/3| Nil || 75/-| 40/- || 63/14 41/3 | Union Corp. (12/6 fypd) || 57/6 | 57/6 | ... 
+3d/ 5 6 9 40/-/) 15/14!) 18/6 11/3 | Zinc Corporation 10/- 17/6 | 17/6 
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NEW ISSUE PRICES. 














eed ~ Issue | Amt. Price, Price, 

Stock or Share. price. | paid. |Sept. 30, 1931.| Oct. 7, 1931. 
Fife County Council 44% 1951-61 ...... one : 85-90 89-91 
Great Universal Stores Ord. (5/-) ....... £1 | fy. pd. 14/9-15/3 $e 
Great Universal Stores Pref. .............- £1 | fy. pd. 18/-18/6 - 
SIE TIE ao cnccevonsnsnnoxecoveces 100 | fy. pd. 90-94 90-94 
Jones (Peter) 6% deb. ............2..0e0008 97} | fy. pd. 94-96 89-94 
London and Thames Haven Oil New 

TES iecheiabtiindaniabibsintvenmepsnoventeute 50/- 15/- sie 9/-10/- pm 

Middlesex 43% 1950-70 ..........cesseeseee 101 |fy.pd.| 12-10 dis. 90-92x 
New Zealand 5% 1932-34 .........ssseseee 99 | fy. pd. 95-97 95-97 
Odhams Press 7% Deb. B..............00+ 98 | fy. pd. 101-103 101-103 
Primitiva Holdings 6% Red. Pref....... £1 | fy. pd. 20/-20/6 20/-20/6 
Rhokana Corp. 7°, Conv. Debs. ......... 100 75 5 dis.-5 pm 5 dis.-5 pm 
Tanganyika 4% Guar. 1951-71............ 944 | fy. pd. 77-80 80-84 
Telephone and Gen. Trust 7% Pref...... 21/- 15/- 13/-15/—  |9d. dis.-3d. pm 
Walsall Corp. 44% 1950-60 ............00+ 100 | fy. pd. 85-90 89-91 
Woolworth (F. W.) 5/- Ord. ........0s0005 40/- | fy.pd.| 39/-40/- 37/6-38/- 
Woolworth 6% Cum. Pref. £1 ............ £1 | fy. pd. 18/6-19/- 18/3-19/3 





Savory AND Moore, Lrp.—Investment Registry, Ltd., announce 
that letters of allotment and regret in connection with the issue of 
£185,000 7} per cent. first mortgage debenture stock in Savory and 
Moore, Ltd., were posted Wednesday afternoon, October 7th. 


(Continued from page 667.) 


‘* Young ”’ bonds in gold. Chilean bonds showed improve- 
ment and a fair turnover occurred in selected Japanese 
loans. 

The market put up the prices of home railway junior 
stocks after the election announcement, without precisely 
asking why. The week’s traffic figures were colourless, 
but suggested that, so far as seasonal influences were con- 
cerned, the railways were holding their own. Argentine 
rails were weak on a break in the peso exchange, though 
all the companies, except B.A. Great Southern, published 
slightly higher traffic returns. American rails registered 
wide movements, breaking from one to eight points both 
on Monday and Tuesday, and thereafter reflecting the 
substantial gains of the rest of the American market. 

The American break had surprisingly little effect on the 
industrial market, apart from the inevitable marking 
down of “‘ international’’ counters. The ensuing 
American recovery found attention concentrated in London 
on the possible effects of a National Government victory 
at the elections, though operators were content, mostly, 
to watch the course of demand outside rather than back 
the movement with their own money, having regard to 
the ban on any but cash dealings. Rumours that the 
Committee would shortly reinstate fortnightly accounts, 
but allow no carrying-over of stock, elicited no confirma- 
tion. Electrical equipment shares recovered after initial 
weakness on American sales, and motors were harder. 
Iron and steel shares remained in steady demand on tariff 
talk, though Babcock and Wilcox fell back after declar- 
ing an interim dividend ‘* subject to tax ’’ instead of *' free 
of tax.’’ The leading textile issues were bought from the 
North of England, Courtaulds changing hands freely. 
Tobacco shares showed signs of revival, and breweries re- 
covered after unusually wide movements early in the 
week. Cables and Wireless were speculatively purchased, 
and Dunlop attracted similar interest. Imperial Chemical 
also came within the “‘ tariff zone.’’ Insurance shares 
advanced, demand induced by dividend announcements 
finding a shortage of stock. Bank shares, though not 
active, were higher where changed. 

The rubber share market again had an idle appearance, 
the leaders showing a few scattered advances in sympathy 
with the stronger tone of the commodity. Business in 
tea shares suffered a contraction, buyers being unwilling 
to take up many shares after the recent rise. Oil shares 

were initially liquidated from New York and Paris, but 
rallied later, the American crude oil production figures 
showing a further decrease. 

In the mining share market, Kaffirs were firm, but the 
predicted boom again missed fire, the absence of carry- 
over facilities exercising a markedly restraining influence. 
Some finance company shares strengthened, but Crown 














after a rise. Chartered were a little better on bear cover- 
ing, but inquiry for other Rhodesians was modest. In- 
calculable fluctuations in tin prices checked any possible 
expansion of business in the shares. The advance in 
copper quotations, however, encouraged a demand for Rio 
Tinto from London and Paris. 
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Mines, Geduld and Daggafontein encountered profit-taking 
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* FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Liste.) 





Oct. 1, 
1931. 


Oct. 2, 
1931. 


Oct. 3, 
1931. 


Oct. 5, 


Oct, 8, 
1931. 


1931. 1931. 1931. 

















Oct. 6, | Oct. 7, 








Municipal Loans | 1,513 1,445 775 1,230 1,196 1,419 1,344 


port, 
munications, and 
Public Utilities... 620 744 296 634 734 729 642 


d 
Industrial® ...... 1,396 1,559 778 1,452 1,497 1,400 1,550 


and Financial ... 357 427 209 384 408 453 436 
Mines (including 
Nitrate) ......... 461 408 145 403 443 429 317 
TED 123 100 47 121 120 116 85 
Rubber, Tea and 
ee 135 144 42 110 98 89 14 
a 4,605 4,827 2,292 4,334 4,496 4,635 4,448 


* Including iron and steel and breweries. 


“ FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 





(1928 = 100.) 
eee | Tori, | Oct-21, | Oct. 2, | Oct. 3, | Oct. 5, | Oct. 6, | Oct. 7, | Oct. 8, 
Clan 8) \Septisy} 2981 | 1981.’ | 298i." | Ags." | 1951." | 1951." | 1951. 


























72-3 | 53-1 | 61-1 | 61-1 | 61-0 | 60-8 | 60-8 | 62-1 | 63-1 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Tue abrupt fluctuations in sentiment and prices in Wall 
Street are discussed at length in a leading article on 
page 666. The heavy falls in quotations last week-end 
were succeeded by something closely resembling panic on 
Monday, when the shares with the soundest earning posi- 
tion were among the heaviest sufferers. The view that 
the causes of the movement were chiefly domestic, having 
little direct connection with the gold drain, was con- 
firmed by the extraordinary rally which occurred on Presi- 
dent Hoover’s announcement of the calling of a conference 
to deal with the internal situation. Sharp rises took 
place in every section. The short interest was taken com- 
pletely by surprise and covered on a very large scale. The 
pace was too rapid, however, to be maintained, and a more 
uncertain tendency developed on Wednesday. On Thurs- 
day, however, the tone was firm. Undoubtedly the con- 
ference’s decision was influenced not only by Monday’s 
heavy liquidation, but by outward and visible signs of 
embarrassment in certain quarters, exemplified, over the 
border, by the failure of two well-known Canadian 
brokerage firms, Messrs McDougall and Cowans and 
Messrs Greenshields and Company, the latter having done 
a large mail order business. American trade indicators 
remained unfavourable, the steel industry continuing to 
operate at under 30 per cent. of capacity, while car load- 
ings for the week ended September 26th were 738,000, 
against 742,000 in the previous week and 950,381 in the 
corresponding week of 1930. ‘*‘ The New York Times ”’ 
index of American business was 68.0 for the week ended 
September 26th, against 68.9 for the previous seven days. 

Sept. Oct. Oct. Sept. Ort. Oct. 

m bb & 24 

1931, 1931, 1931. 


’ 1, 8, 
1931, 1931, 1931. 
ate ee 104 104 102% | Natl. Bisoult ...... 40 40 47 


1b. *32-47 102 101% 1014] Phelps Dodge ...... 7 et 7 
Do. ‘32-47 102 102 102 | Pullman ............ 26 23 264 
Do. "33-38 104 102 102,| Seare-Roebuck ... HH 328 40% 

9 


Atchison ............ 108 | 113 Un. Fruit ............ 37 334 31} 
Obes. & Ohio ...... 28 28 2 U.S. Leather ...... 3 3 3% 
Brie ......cceseeeee oo 0ClU 123 12? | U.S. Rubber......... 8 6 7k 
Illinois Central...... 29 27 28 U.S. Steel ...c00008 = 7 71 72% 
N.Y. Central ...... 612 6. 59 Westinghouse ...... 47 44 488 
Pennsylvania ...... 33 3 34% | Woolworth ......... 55 47 53% 
Southern Pacific... 5 54 53 


Southern Riy....... 19$ 18 18} | Am. Tel. & Tig... 136 1299 127} 
8 


Union Pacific ...... 118 112 114 124 

Int. Tel. Teleg. ... 17 15 17 

Am. Can. ....cccc00. 77 763 st Radio Corpn. ...... 14 12 14 
5 


9 
W. Union Tig. ... 98 93 94 


Motor ... 14 12 15. Associated Gas “A” 73 5 7% 
Oorn Produce Rf, 44 41k 45 | Pan. Amer. B. ... 25 at 20 
Eastman Kodak... 112 101 109 Shell ........ re | | 6 6 
Gen. Electric (New) 27 31 Shell Union ......... 4 x 5 


Sinclair Oil ......... 6 7t 
Std. California ... 32 29 33% 
Do. NJ. cecevseee 31h 29; 334 


Int. Harvester... 29} 25$ 27 
Montg. Ward ...... 12 10 123 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
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the following index figures of American values calculated 















































on closing prices (1926 = 100) :— 
1929. 1930. 1931. 
Be | sept. | Oct 
Lowest. | Highest./ Lowest. | Highest.) ginning 30 7. - 
of Year. . ° 
337 Industrials... | 134-5) 218-9) 98-2) 174-1) 99-6) 61-6] 62-3 
33 Ralls ......0066 | 127-8 | 173-5] 89-1] 145-6 | 92:0} 50-5] 46-9 
4 Utilities........ | 177-6 | 330-4] 153-3] 267-4 | 158-1] 106-8} 107-5 
Total, 404 stocks... | 140-3 | 228-1] 105-5 | 184-2] 107-6 | 67-9] 67-1 
Average yield of 
50 Industrial 
Common Stocks | 3-10% | 5-23% | 4-15% | 5-95% | 5-91% | 8-07% | 7-97% 
DAILY AVBRAGE OF 60 AMERICAN COMMON STOCKS (1926 = 100). 
Highest | Lowest | sone. 30,| oct. 1, | Oct. 2, | Oct. 3, | Ont. 5 | oct. 6, | Oct. 7 
of 1931. | of 1931 | "SBeme Soe. . ve Sn — My 
heb, 24.) | (Oct. 5) | 2931 | 2931. | 1931. | 1931. | 1931. | 1951. | 1931. 























10-2 | er | 143 | 73-0 | 14-3 | 1-1 | 61-8 | 76-3 | 75-3 





ToTaL DEALINGS Im New YORK. 





























Oct. 1, | Oct. 2, | Oct. 3, | Oct. 5, | Oct. 6, | Oct. 7, | Oct. 8, 
1931. 1931. 1931. 193. 193. 1931. 193}. 
Stock Exchange— 
Shares (Thous.) 3,600 2,500 1,000 3,200 4,300 2,800 2,900 
Bonds (Value 
Thous. $) ... | 15,207 | 16,846 8,165 | 18,961 | 18,961 | 14,934 | 14,608 
Carb— 
Shares (Thous.) 800 600 250 800 800 600 600 





© 2-hour sessiou, 





PARIS. 


Fears of impending trouble in Germany undermined 
any real confidence in the French stock markets. Bank 
shares were again subject to bear attacks, and rentes had 
an irregular appearance. South African shares were 
initially out of favour in sympathy with London quota- 
tions, but recovered on Tuesday. The weakness of Wall 
Street produced unfavourable reactions, and there was 
no sign of any general upw ard trend at any time. An 
improved tone supervened in mid-week, but was checked 
by profit-taking on Wednesday, when sentiment 





again 
became depressed. 
Oct. 2. Oct. 5. Oct. 8. Oct. 2. Oct. 5. Oct. 8 
Banque de France 12,025 11,300 11,225 Wagons Lits......... 125 120 117 
Crédit Lyonnais... 1,920 1,840 1,750 Mexican Eagle... 29 27 27 
Suez Canal ......... 14,450 13,730 13.515 | ‘‘ Chartered” ...... 80 72 78 
Ohargeurs Réunis 249 245 St SEs wcansacsnnasasens 130 130 127 
Rio Tinto ......++- 1,605 1,550 1,570 | De Beers oo... 275 298 +=. 260 
Royal Dutch ...... 14,500 13,600 14,200 | ‘* Johnnies”’...... -_ 104 95 108 
BERLIN. 
When the German stock markets were reopened on 
September 83rd after a respite of almost two months, 


writes our Berlin correspondent, it was generally expected 
that the coming weeks would be more quiet. At once, 
however, there came a sharp upward movement in 
stocks, due in the main to fears of a mark inflation by 
capitalists who preferred to hold stocks and loans, which 
in Germany are for the most part based on gold or 
dollars. When, later in September, it became known 
that the Reichsbank was supporting the German cur- 
reney with all its resources, sharp declines occurred in 
the Bourses. The general nervousness, the weak ten- 
dency of foreign stock markets, and the decline of the 
German loans in New York and London led, especially 
between September 14th and 18th, to losses of from 
20 to 80 per cent. in Berlin. September 18th, contrary 
to all expectations, was the last Bourse day in Germany. 
After the announcement of England’s decision the 
Bourse in Berlin was also closed on September 21st, and 
in contrast to the London Stock Exchange was not later 
reopened. At first it was the general unrest and anxiety 
about the currency and the future of Germany’s economy 
that moved the authorities to close the Bourse. Later, 
however, the attitude of the Reichsbank also played 

decisive réle. In the course of the last few weeks—in 
trading from hand to hand after the closing of the Bourse 
—foreigners have sold considerable amounts of German 
stocks and transferred the proceeds to their own coun- 
tries, as a result of which the Reichsbank has lost foreign 
exchange. In order to hinder selling by foreigners, the 
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publishing of any ‘* free ’’ quotations—mainly business 
done by telephone—was prohibited on October 3rd. As 
a result, transactions in stocks have been reduced to a 
minimum, for the givers of orders fear to suffer loss as a 
result of uncontrollable quotations. The following table 
contains the *‘ free ’’ quotations in the most important 
German stocks for October 2nd, the last day on which 
quotations were permitted to be made public. The 
number is naturally small. The table shows that 
most industrial stocks have held their own fairly well. 
Heavy losses are shown only by bank stocks and the 


stocks of the A.E.G. and the United Steelworks 
(Vereinigte Stahlwerke). Concerning the A.E.G. all 


kinds of unfavourable reports are being circulated, and 
as to the Vereinigte Stahlwerke the conviction is increas- 
ing that its capital is much too high. Loans again fell. 
Fight per cent. gold mortgage bonds changed hands at 
about 80 per cent. The heaviest loss in the course of the 
last month was recorded by the 7 per cent. Obligations 
of the Vereinigte Stahlwerke, which dropped from 50 to 
35 per cent. 





Banking and Insurance. Sept. 7. Oct. 2. | Sept. 7. Oct. 2 
Berliner Handelsg. ....... 72 56 I ndustrials— continued. 
Commerz und Privat... 70 58 Dessauer Gas ............ 794 69 
DOTEINEONE, 5.56 c00cnsse<0 76 68 Deutsche Erd$l .......... 394 34 
Deutsche and Disconte 714 51 Deutsche Linoleum........ 384 33 
SNE senaondiinecaunatiss 6s 38 Farbenindustrie ......... 97 95 
ROTOR, oc ccccncccccee 108 96 Gelsenkirchen ............ 37 31 
Communications. Mannesmann.. aid 37 32 
Deutsche Reichsbahn .. 68} 57 Riitgers. ~~ ae 224 
Hamburg-Amerika ...... 273 25 Salzde tfurth ceiaiiadeeittidaae 146 130 
Norddeutscher Lloyd.... 25} 26 Schultheiss-Patzenhofer 90 8l 
industrials. Siemens und Halske ... 105 101 
Allg. Elekrizitiit ......... 47 38 Verein, Stahlwerke....... 274 17 
AMSTERDAM. 


Uncertainty and irregularity continued on the Amster- 
dam bourse, with a general recognition of the seriousness 
of the international situation. A considerable degree of 
nervousness was in the air with regard to the American 
position, and the difficulties of the Copenhagen Handels- 
bank added to the uneasiness. Certain shares, however, 


were in demand, for special reasons, Royal Dutch 
strengthening visibly after initial weakness, while 
Unilever and Philips’ Lamps were mainly firm. The 


resignation of Dr. Vissering as president of the Nether- 
lands Bank was taken as a bear point. 


Oct. 2. Oct. 5. Oct. 8 , Oct. 2. Oct. 5. Oct. 8 
53% German ...... 333 3343 338 | Steel Common ...... 723 65% 683 
Unilever N.V.... 119) 2s PAL KK. UL | 48h OR 40S 
Philips’ Lamps ... 563 55 60 Ford Motor ......... 204 190 195 
Netherlands Ship Deli Batavia ...... 133 130 132 
i ree 88 803 Royal Dutch ...... 141 131 139 
Java Cultuur ...... 142 136 145 \ 


OTHER CENTRES. 


Many minor foreign bourses remained closed, while in 
those centres where a market still existed dealings were 
few and far between and the general tone dull. Brussels, 
Oslo, and Milan fluetuated uncertainly, and, apart from 
minor rallies, proved largely featureless. 





INVESTMENT NOTES. 


ee 


The ‘‘ House ’’ and the Election.—The Stock Exchange 
has accepted the decision to hold a General Election with 
its customary determination to make the best of all 
things, if it cannot control them. No slump in gilt-edged 
stocks followed the announcement. Indeed, writes a 
‘* House *’ correspondent, the character of the buying 
which took place on Tuesday this week, when rises 
ranging from 1 to 1} occurred in the Consol market, was 
suggestive of the dual effect of cessation of heavy sales 
and the small investor’s confidence in the financial 
stability of the country. In one instance, an order to sell 
£250,000 of a Four per Cent. British Government stock 
was carried out so easily that the seller received $ per 
cent. more than he expected, and.the buyer was ready, 
at the end of the day, to take another quarter million of 
stock at a still higher figure. The small man, of course, 
is not buying in what the market calls ‘‘ lumps,’’ 
but where Stock Exchange dealers find themselves 
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surrounded from ten o'clock in the morning till four in the 
afternoon by brokers armed with orders to buy amounts 
such as £100, £250, and other sums up to £500 stock— 
nine out of ten orders being of the same description—the 
psychological effect on the market is considerable. The 
Stock Exchange realises, however, that it is not the best 
of centres from which to judge the prospects of a General 
Election. The City man has little opportunity for 
making contact with the political feeling prevailing in 
the North, the Midlands, and other industrial areas. 
He knows the danger of being too much swayed by the 
opinions of men like himself, who possibly understand 
the intricacies of the gold standard, devaluation, etc., a 
little better than the average member of the electorate. 
He takes a sober view, prophesies a majority for the 
National Party, but is not prepared to back his judgment 
too far. He believes that prices will go higher if his 
views are correct, but is a trifle uneasy at what may 
happen afterwards. The first flush of enthusiasm may 
give place to more sober considerations when the shout- 
ing is over, and the approach of the year-end brings 
nearer demands for tax payments. Nevertheless, the 
General Election is regarded in the ‘‘ House ”’ as one of 
the most momentous in the history of the nation. For 
this reason, even the dealings which take place in 
‘** Majorities ’’ are deprecated by some members, who con- 
sider that the issues hanging upon the election are too 
serious to be made a gambling medium. 





War Loan Conversion.—The discussion by the late 
House of Commons, on Thursday last week, of clause 
Eleven of the Finance Bill, which has now received the 
Royal Assent, produced an informative statement by Mr 
Snowden as to the Treasury’s intentions regarding the 
Five per Cent. War Loan. It appears that, when the 
time is deemed opportune for conversion to a lower rate 
of interest, holders will be given three months’ notice, 
with the option of transferring into new stock or demand- 
ing repayment in cash at the end of the period. The 
operation, however, will follow the precedent set by Mr 
Goschen in his famous conversion of ‘‘ Consols,’’ rather 
than the practice in previous conversion issues since the 
war. Unless the holder signifies dissent, he will be 
deemed to have agreed to the Treasury's proposals. He 
will, in effect, retain his old stock but the price attached 
to the stock will be different. Mr Snowden refused to say 
what would happen at the end of the three months, de- 
claring that the Government’s policy could only be 
decided when the result of the offer was apparent, but 
the tenor of his speech made it abundantly clear that no 
question of a “* forced conversion’’ could arise. This view 
was strongly supported in subsequent speeches by mem- 
bers on the Government side. Mr Snowden was emphatic 
on the point that, whatever changes in the conditions 
attached to the present stock it might be desirable to 
incorporate in the conversion prospectus, no modifications 
would be imposed which would violate any of the con- 
ditions under which the Loan was originally subscribed. 
Commenting on the Government’s powers to incorporate 
in the conversion terms the right, existing in the present 
stock, to pay dividend without deduction of tax at source, 
Mr Snowden declared that ‘‘ a very considerable 
amount ’’ of War Loan stock was held abroad, and there 
were obvious advantages in inducing foreign investors to 
buy sterling stock. Mr Snowden would appear to regard 
these advantages as having been strengthened by the de- 
valuation of the pound. But as the Government’s powers 
to issue stock under these conditions are permissive, and 
not obligatory, the Treasury’s policy will doubtless be 
governed by conditions existing at the time when the 
operation is launched. Mr Snowden, naturally, said 
nothing regarding the probable date of the offer. 





Austin Motor.—In these days the maintenance of high 
earnings, handsome dividends and generous reserve alloca- 
tions is so rare a phenomenon that the directors of the 
Austin Motor Company may justly take to themselves a 
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good deal of the credit for their company’s success, which 
they over-modestly attribute to the “* safeguarding ” 
duties. In the twelve months to July 31st last the com. 
pany increased its sales of cars in the home market by 
26 per cent.—a result which, to judge by the monthly 
Ministry of Transport figures of car registrations, would 
appear to be due, in no small part, to the popularity of 
its ‘“‘ baby ’’ car of under 8 h.p., and the favour. 
able reception of its new 12-h.p. six-cylinder model, 
introduced last January, rather than to any expansion 
of demand for its higher horse-power models. As the 
market for cars as a whole has not increased during 
recent months (the total new registrations of cars taxed 
on horse power during the first seven months of 1931 was 
only 94,744, against 104,900 in the same period of 1930), 
it must be assumed that the Austin Company has in- 
creased its share of the market, probably at the expense of 
the smaller concerns. If it is legitimate in a 
* seasonal '’ industry to write up the figures for the pre- 
ceding period of seven months on a twelve months’ basis 
(as is done in the table below), it will be seen that this 
year’s profit was slightly below last year’s proportionate 


figure, but that the same conservative policy was 
followed :— 

Year to 7 Mos., Equivalent, Year to 

Dec. 31, toJuly onil2 July 3), 

1929. 31,1930. Months’ 1931. 
Basis. 
£ £ £ £ 

BONNIE cniconuccssnnnnacéncecekeacs 1,297,446 858,137 1.471,092 1,376,244 
Taxes, fees, maintenance 

and depreciation ........... 602,658 395,045 677,220 752,012 
Debenture interest and sink- 

SE CREEL 135,000 78,750 135,000 135,000 
SEE - crccnsenstspuesennnce 559,788 384,342 658,872 489,232 
7°, preference dividend .... 14,000 7,911 13,562 13,563 
6°, preference dividend .... 390,000(@) 35,000 60,000 — 60,000 
20°., preferred ord. div....... 116,250 67,813 116,250 112,500 

a s - ff Amount 39,538 273,618 469,060 303,169 
EKerned for ordinary Rate... 34-0%(b) 235-4%(c)403-5%, 269-5% 
Yai A t 23,250 69,750 119,572 112,500 
Paid on ordinary ee 20°, e0%ic) 102° 8°, 100°, 
a ae Nil Nil Nil 200,000 
IN IR: ncarceneiessccinnesl $ 59,664 75,952 75,952 279,820 
Carried forward..............+- 75,952 279,820 279,820 270,489 


(a) 6} years’ dividend arrears paid off. 

(b) After paying preference arrears; 318 per cent. after allowing 
for preference payments at normal rate. 

(c) Actual. 


The accounts are conservative throughout, charges for 
maintenance and depreciation being on a generous scale, 
so that although the company has expended £304,324 on 
new plant in the last twelve months, the balance-sheet 
item ‘‘ plant and machinery *’ shows an increase of only 
£188,783. Accompanying the report is a leaflet replying to 
criticisms, from the labour side, of the 100 per cent. 
ordinary dividends. The company points out that each of 
its workers on the average receives a pay packet 2} times 
as great as the labour union rates. In the past 58 months 
it has expended £43,570,000 on wages, salaries, service and 
purchases, and paid out only £1,691,000 net for debenture 
interest and dividends. Ordinary shareholders are paid no 
more than 25 per cent. gross on their capital as it stood 
before the writing down of 1927, after being required to 
go dividendless for the ten years to 1929. The capital 
reduction under the 1927 scheme is now seen to have been 
severe, but if the directors desire to prevent future mis- 
understanding regarding their dividend rate, they should 
urge an amendment in the law to allow of the issue of *‘ no 
par’’ shares. The report says nothi~g regarding the 
experience of the companies formed to manufacture its 
7-h.p. car abroad, except that licence fees received from 
this source during the year were £5,658. Though the 
British company is not directly concerned in the finance of 
the foreign concerns, many investors lock for substantial 
royalties from them. Any reference to the position by the 
chairman at next Monday’s meeting would be appreciated. 
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Textile Shares—A Note of Caution.—The ‘aidan for 
professional operators and investors alike to regard our 
departure from the gold standard on September 21st as 
the augur of inevitable trade revival was reflected in the 
somewhat indiscriminate buying of industrial equities, 
and particularly of those shares which would be the first 
to benefit from a bounty on exports. The following table 
of representative textile shares indicates that in some 
instances as much as 50 per cent. has been added to 
their value, and prices are still firm as we go to press :— 





_— — 























; : . Present 
7 . vee High., | Low., | Sept. | Sept. Oct. rs 
Name of Company. 9 Yield 
1931. 1931. lo. | 23. Per cent. 
s 8 8 ts & 
British Cotton & Wool 
I ci tedaemaceeecnubipn ees 3/7% 2/- 3/3 3/6 Nil 
Bleachers.. 15/6 5/6 94) 10 Nil 
Bradford Dye 18 21/- 11/3 17/6 176 415 0 
British Celanese 8/14 3/6 5/14 4/3 Nil 
Calico Printers.. 9/6 46 & 14 8/9 Nil 
J. and P. Coats ” 55/6 34,- 43/14 | 46/3 6 9 9 
EE nicincedhinctveosinos 38/9 24/74 33/9 35/- 3s 8 @ 
English Sewing Cotton ... 35/73 19/3 31/3 33/9 518 6 
Fine Cotton Spinners ...... 21/- 10/- 15/- 16/3 Nil 
BOER HEINE coccccccsscasee 26/- 16/6 23/9 25 416 OF 
ST iclsbnieli mini eenne 14/44 7/6 89 11/3 Nil 
Patons and Baldwins ...... 25/3 17,3 22/6 25 ~~ ¢ 9 
Whitworth and Mitchell .. 489 41/14 46/3 47 6 9 8 0 





* Tax free. 


Activity in the share market merely reflected the stimu- 
lating effects of devaluation in the North, where a brisk 
demand accompanied rising prices for cloth and yarn. 
The liveliness of the market was in part due to eagerness 
to replenish stocks in anticipation of increased trade, but 
in part, also, to purely speculative purchases, as was 
shown by the reluctance of purchasers to name a delivery 
date. On the whole, it would appear that the genuine 
reports of factories reopening and new outlets se cured are 
not as yet sufficiently widespread to justify unrestrained 
optimism. The remarks which we have made before on 
the subject of the world economic position are as relevant 
to cotton and wool as to any other export industry. The 
export bounty which we derive from devaluation is of 
uncertain duration; the world’s financial mechanism is 
creaking badly, and in the meantime hostile tariffs may 
upset all our export calculations. The bulk of the raw 
cotton needed this season has still to be imported at a 
higher price, and any benefit that may be derived from the 
cheapening of Indian cotton in relation to American, as a 
result of the ‘“‘ pegging’’ of the rupee exchange to 
sterling, will be shared by our competitors. In the last 
resort, the textile trade, which is first and foremost the 
producer of goods for mass consumption, must depend 
on a bona fide expansion of demand for renewed pro- 
sperity. The danger of over-production in relation to 
effective consuming power is materially increased by the 
world-wide movement for ‘‘ economy,’’ and as long as 
the demand of all markets for finished goods is steadily 
contracting the ‘‘ equity ’’ of the industry can very easily 
be exaggerated. 


Imperial Airways. — ‘‘ The only British Air-line ”’ 
showed a trading profit of £155,165 for the year 


ended March 31st, as compared with £169,376 for the 
previous year. A decline of £5,729 in investment income, 
an increase of £5,355 in aviation expenditure, and of 
£8,886 in provision for obsolescence, combined to reduce 
the net profit by £7,999 to £27,140. The ordinary divi- 


dend has been reduced to 3 per cent. The following table 
shows the result of the past three years :— 
Year ended March 31. 1929. — —_ 
£ 

SID suihitneridinakicinitievineces 78,861 35, 139 a) 140 
Ordinary dividend— 

a i apa anncnaené 35,558 18,371 14,041 

een 16-639 7+45% 435% 

ir cen dsaccnavccensens 7-5% 5% 3% 
wid preliminary expenses, &c. 20,664 2,500 2,500 
Obsolescence reserve .......seeeeee 20,000 wad me 
Increase in carry-forward........... 2.639 14,268 10,591 


The main item of interest in the balance sheet is the in- 
crease of £166,064 in progress payments on aircraft under 
construction, now £258,148, and the acquisition of 
interests in Cobham-Blackburn Air Lines, £52,482. The 
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directors report that the lower traffic revenue has been to 
a large extent counteracted by substantial operating econo- 
mies. There were no expansions in the company’s 
European services during the year. There was a satisfac- 
tory increase over the England-India route, the number 
of letters carried showi ing an average weekly increase of 
18 per cent. Since the close of the year under review the 
Italian Government has given provisional permission for 
the company’s planes to call at certain Italian ports, 
thereby avoiding the Central European route. The route 
from England to Central Africa was opened early in 
March, and so has had little effect upon the year’s 
accounts. The route to South Africa is expected to be 
opened late in the present calendar year. Although freights 
have been reduced, the planes are operating at a lower 
cost per ton mile than has previously been the case. The 
company’s accounts would be far more informative to 
shareholders if the amount of subsidy received each year 
were clearly shown. Clearly, the company has a long way 
to go yet before it can stand on its own feet. 





Lamport and Holt.—From the viewpoint of share- 
holders, the accounts of 1930, broken by the appointment 
of a receiver on August 27th, are of less importance than 
the statement signed by Sir William MeLintock and 
addressed to the debenture stockholders. The profit and 
loss account shows that losses on voyages for the year 
amounted to £21,962, while, after payment of all ex- 
penses, including debenture interest, but before making 
any provision for depreciation, the total loss amounted to 
£544,342. Of this sum, no less than £408,100 was 
accounted for by the trading loss of the company’s sub- 
sidiary, the Liverpool, Brazil and River Plate Steam 
Navigation Company, and £18,156 by Archibald MeMillan 
& Son and the Companhia Navegacao das Lagoas :— 


Year to December 31. — “— a 
INN a tncidandevinanadaacasumaanas 200, 518 109, 797 Dr. “21,876 
NE wvirctscsoscuneeccexanatssse 126,211 60,482 
CIA CERIO. ocr ccccsccsiiccess 60,538 *432 354 
a cans ca cad ngenntenii 2,925 3,398 
Depreciation of plant ............ Nil 95,200 Nil 
Depreciation of investments ... 50,000 Nil Nil 
Debenture interest................+- 147,500 147,500 147,196 
III A cicuccinacedendasscduscaes 3.018 Dr.70,155 Dr. 544,342 
Brought forward .............ese0 27,401 30,419 10,264 
IES sp cacandauekcadsaudmakuasns Nil Dr. 50,000 Nil 
Carried forward ........ccccccccccese 30,419 10,264 Dr. 534,077 


* Including £408,100 provision for trading loss of Liverpool, 
Brazil and River Plate Steam Navigation Co., and £18,156 provision 
for trading loss of Archd. McMillan and Son. 


Investment Registry Ltd. 


have pleasure in announcing the closing of the lists 
in connection with the issue of 


£185,000 74% First Mortgage Debenture Stock 
in SAVORY & MOORE, LTD. 
owing to OVERSUBSCRIPTION. 


The following results of other issues made by them 
during the last six months fully justify their 
confidence in the readiness of the public to subscribe 


to first-class British Industrial Issues, even in 
times such as the present. 


ODHAMS PRESS LTD. 


4th May, 1931. 
£200,000 7°% “‘ B”” Mortgage Debenture Stock. 
OVERSUBSCRIBED. 


ASSOCIATED LONDON PROPERTIES LTD. 


26th June, 1931 
£160,000 64% Mortgage Debenture Stock. 
OVERSUBSCRIBED. 


6 GRAFTON STREET, 


NEW BOND STREET, W.1 8th October, 1931 
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The receiver's report points out that, following his 
appointment in August last, it was decided that the 
services should be continued on a limited scale, and those 
which had resulted in the heaviest loss suspended. Out 
of a total fleet of 31 vessels there are now 14 in service and 
17 laid up. At the same time, steps were taken to reduce 
standing charges and direct voyage expenses, resulting in 
a saving at the rate of approximately £112,000 per annum. 
The standard of the fleets has been fully maintained, and 
the voyages completed since December 31st last and the 


current voyages show that further losses have been 
avoided. After including investment income, there is a 


balance of net revenue for the period from January 1, 
1931, before making any provision for depreciation and 
debenture interest. The report observes that until an 
improvement in trade conditions occurs it is unlikely that 
it will be possible to earn any substantial amount towards 
depreciation. The sale has been effected of the share- 
holding of the company and its chief subsidiary in the 
Argentine Navigation Company, and the proceeds used to 
repay a bank loan of £685,000 and to provide £137,500 for 
the carrying on of the business. There is due and unpaid 
a total sum of £317,000 from the Royal Mail Company. 
Sir William estimates, ‘‘ with all reserve,’’ that on the 
basis of a going concern, assets show a total value of 
£3,151,021, to meet debenture holders’ claims for 
£3,000,949. It is emphasised that the present break-up 
value of the company’s assets would be very much 
smaller than'the above figure, and that a realisation in the 
present state of the market might well be impossible. In 
view of the success already achieved by those now in 
control, by way of stopping leaks in a structure which 
was on the point of foundering when they assumed com- 
mand, debenture holders will be content to leave affairs 
in their hands. 


United Molasses Statement.—The interim report issued 
last week by the United Molasses Company shows that 
the trading profit of the company and its subsidiaries 
totalled roughly £160,000 for the half-year ended 
June 30th last. On the other hand, depreciation calcu- 
lated at the same rate as last year would require 
£150,000, while amounting to £115,000 have 
occurred as a result of the necessities of jettisoning 
molasses for which no market could be found at prices 
high enough to pay costs of transport from the producer 
to the consumer. It is also necessary to make provision 
for certain non-recurring losses in subsidiary companies 
amouting to £80,000, making the total net deficiency, 
after debiting the above items, £185,000. The report 
observes that since the annual meeting, held in April 
last, there has been a renewed decline in the absorption 
of molasses throughout the world—for industrial purposes, 
because of the chronic depression in the relevant in- 
dustries, and for cattle-feeding purposes because of the 
reduced purchasing power of agriculturists. The Chad- 
bourne sugar restriction scheme has not yet had time to 
influence the market appreciably, since hitherto it has 
functioned only in Cuba, whose decline in production has 
been roughly offset by a fall in American consumption. 
The immediate outlook must be considered far from rosy. 
The most that can be hoped for from the second half- 
vear’s trading is a repetition of the first half-year’s 
results, but as a very large proportion of the Eastern 
crops now being produced will have to be wasted, the 
allowance under this head will of necessity be greater. 
The company’s £1 ordinary shares, which in 1929 were 
run up to £84, are now quoted at ds. 74d. 


losses 


Thos. W. Ward.—In view of unprecedented trade 
conditions and the heavy stocks which the company is 
carrying, no ordinary dividend is being paid for the year 
ended June 30th. The report shows a loss on the year’s 
trading of £62,796, which compares with a profit of 
£80,079 for the previous year. In order to meet the 
preference and employees’ dividends some £100,000 is 
transferred from the reserve fund making, with the 


THE ECONOMIST. 


a 
EEE 





[October 10, 1931. 


amount brought forward from last year, a total of 
£128,159. Dividends absorb £33,471, leaving £31,892 
available for the carry-forward. 


Year ended June 30. 1929. 1930. 1931. 
£ £ £ 
DID cick re cea siaseuhavbaghaniesks 111,915 80,079 Dr. 62,796 
Brought forward ............0.sceeeeeees 27,675 36,677 28,159 
First preference dividend ............ 6,000 5,953 5,812 
Second preference dividend ......... 25,000 25,000 25,000 
Employees’ dividend ...............++: 2,574 2,644 2.659 
Ordinary capital— 
RES ERRR ee 77,752 46,483 Nil 
Cedi 68,750 55,000 Nil 
armed % ......cccsesscccsccsccsssoeses 6-7* 5-27 Nil 
ETE sidnnctecksneneresncsnsssensnines 6:25* 6-45+ Nil 
NN er oes cute nebemnehie Nil Nil Dr. 100,000 
CRRERGEE BORO  accccvcnesccescoecessses 36,677 28,159 31,892 


* Tax-free. + Less tax. 


The balance sheet is less liquid than its precessor. 
Stocks are shown in the balance sheet at £1,140,021, as 
against £953,744. Land, buildings, steamships, plant, 
etc., are down by £109,997. Although the year’s opera- 
tions began with stocks of raw materials at pre-war values, 
the directors have been obliged to write down stocks by 
further considerable suins. The quarterly dividends on 
the preference shares, due September 30th, have been 
postponed. 


Malayalam Plantations.—The annual report for the year 
ended March 31, 1931, shows a small profit, made entirely 
on the tea side of the business. Gross profit from the sale 
of tea was £93,605, against £82,683 for the previous year. 
Although the tapping of rubber was suspended on all 
estates during the three months May, 1930, and January 
and February, 1931, the cost of producing the commodity 
exceeds the proceeds of the sales by £72,000. 


Year ended March 31. 1929. 1930. 1931. 
£ £ £ 
RNIN cic onkkeuncdcbaxsrebesouwebnswenst> 220,945 82,426 2,930 
CREE MPMI oon cinvspccen scenes ones 161.361 38,802 ous 
FE Ee wk cncnpsinnherpeesencessusanensds 12-9 4° 2°5 
MUM Fo ccoucesvesvncssbepeenibebonsraevens 12 2:5 ‘ea 
Inc. or dec. in carry-forward ......... +12,632 +10,007 + 2,530 


In 1931 the output of rubber was 5,117,747 lbs. compared 
with 5,244,749 for the previous year, while the price ob- 
tained was 3.13d. per lb., as against 7d. per lb. The 
unsold stock has been valued at 1.30d. per lb. Harvested 
at 8.79d. per lb., 8,447,486 lbs. of tea was disposed of 
at 11.46d. per lb. Last year’s figure was 9,722,986 lbs., 
sold for 11.05d. per lb. Speaking at the annual meeting, 
the chairman, Mr. H. J. Welch, reviewed the company’s 
policy in regard to rubber. On June Ist last half the 
rubber estates were closed down, and the remaining 
estates are to be closed as soon as possible, and at as little 
loss as possible to the company. Some expense will be 
caused by obligations to the employees, but next year, by 
means of caretakers, it is hoped that estates can be main- 
tained at a cost of 30s. per acre. The prices obtained for 
tea have improved, and, with better quality coming for- 
ward, further betterment is hoped for. 


Swedish Match.—-A statement has been issued by Mr 
Kreuger to the effect that, owing to the abnormal ‘‘ slump 
conditions,’’ payment of the interim dividend on Swedish 
Match shares will be postponed until further notice. Mr 
Kreuger adds that the match sales for the first six months 
of 1931 were greater than for the corresponding period of 
1930, but the company may have to devote part of its 
1931 profits to writing down the value of securities held. 
This announcement, following so quickly upon the re- 
assuring statement of the directors of Kreuger and Toll, 
which was referred to in the Economist of September 5th, 
came as a decided shock to the market, both Swedish 
Match and Kreuger and Toll falling to record low levels. 
It will be recalled that the directors of Kreuger and Toll 
had stated that there had been no case of default, delay 
or difficulty as regards the service of the company’s hold- 
ing of Government bonds. This seemed to imply that as 
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dividends are normally payable out of the recurrent profits 
(not out of trading or financing profits) dividends would 
be maintained. But if the directors of the Swedish Match 
Company consider it necessary to use part of their profits 
for writing down the value of their investments, presum- 
ably the directors of Kreuger and Toll will think likewise 
and withhold payment of dividends. The shares of both 
Kreuger end Toll and Swedish Match have subsequently 
recovered from the worst, but it is surprising that 
Swedish Match shares should stand below their par 
value (£5 10s.) and well below the price of £6 15s., at 
which they were introduced in the London Stock Exchange 
in 1927. Shareholders need not, however, be unduly 
alarmed. If the match sales continue to exceed those of 
1930, the revenues of the match monopolies held by the 
group must be sufficient to cover the interest on the 
Government loans, which are specifically secured on the 
match monopoly receipts. It is only the German Govern- 
ment loan of $125 millions which is not specifically 
secured on match monopoly receipts. The profit-earning 
capacity of this company is not affected by the withhold- 
ing of profits from shareholders for the purpose of writing 
down depreciated investments. 


First Co-operative Investment Trust.—The report for 
the half-year to July 31, 1931, shows a decline in net 
revenue as compared with the corresponding half-year 
in 1930 from £48,281 to £36,874. Dividends have been 
reduced from 2 per cent. actual to 1 per cent. actual. 
Investments, at cost, are shown as £1,916,200. On the 
basis of middle market prices as at July 31st (except in 
the case of German and Hungarian securities, which were 
valued as at July 11th and 18th), and a valuation of un- 
quoted securities on the best information available, the 
market value amounted to £1,129,812. After deducting 
reserves—investment reserve £40,000, general reserve 
£25,000 and entrance fee reserve £20,000—there is a 
depreciation of 85.42 per cent., as compared with a depre- 
ciation of 26.2 per cent. at January 31, 1931. Even so, this 
valuation gives an unduly optimistic picture. First, in 
these days of wide prices, there is a great deal of difference 
between the middle price and selling price. In the second 
place German securities, which represented nearly 17 per 
cent. of the total, were valued when the Bourse was last 
open during July; but, of course, these prices would show 
a heavy decline if the Bourse were re-opened to-morrow. 
The portfolio shows a slight change-over from bonds to 
preference shares and ordinary shares :— 


DiIsTRIBUTION OF HoLprNnas. 


Percentage of Valuation. 





July 31, Jan. 31, July 31, 
1930. 1931. 1931. 
Bonds and debentures ...... 51-36 55-47 53:23 
SPPRUROINOD: knsiseccccccicsscssice 16-05 14-87 15-78 
Ordinary and deferred ...... 32°59 29-66 30-99 
100-00 100-00 100-00 


It is, however, more important for the shareholders to 
study the geographical distribution. The Trust has ob- 
tained very little benefit from exchange profits, as only 
6.84 per cent. of its securities are held in the U.S.A., 
3.78 per cent. in Belgium and 1.23 per cent. in France. 
The fact that 16.71 per cent. of its securities are held in 
Germany is the real weakness of the Trust’s position, 
seeing that in Germany the whole financial and economic 
crisis of the world appears to be concentrated. The share- 
holders, however, can do nothing, for the Trust only agrees 
to ‘‘ marry ’’ buying orders for clients against selling 
orders. The report suggests, altogether, that while those 
in control are following a conservative policy to-day, the 
original effort to pay out the impossible rate of 7 per cent. 
on the ordinary shares was not abandoned in time 
to prevent the company subsequently finding itself 
in a decidedly ‘‘ tight ’’ position—made more difficult by 
its heavy stake in oversea countries where “‘ freezing ’’ of 
assets has occurred. 
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New Capital Issues in September.—In the following 


table we show the new capital raised in London by issue 
to the public or to shareholders, in September, and in 
recent years :— 


(000’s omitted) 


United British Foreign 
Monthly Average. Kingdom. Possessions.Countries. Total. 
£ £ £ £ 
oe 7,051 6,023 4,370 17,444 
BED cccccccesccccecese 12,918 5,077 1,356 19,351 
TSB cccccccccccccccece 10,765 4,431 4,036 19,232 
a 17,240 8,318 4,039 29,597 
TEED cccccccesccccecece 21,965 5,263 3,526 30,754 
BERD cccccvcscosecesoce 16,502 5,081 2,186 23,769 
TGS wccccccccccccccece 14,220 5,121 2,975 22,316 
Monthly Average. ———*~—__,, 
Govt. Other. 

Jan.-Mar., 1930... 450 24,326 5,360 1,120 31,256 
Jan.-Mar., 1931...2,000 7,013 5,112 1,847 15,972 
Apr.-June,1930.... 567 10,233 7.025 7,796 25,621 
Apr.-June,1931...1,117 4,401 6,751 1,055 13,323 
July-Sept.,1930 367 5,074 925 1,529 7,895 
July-Sept.,1931 767 1,251 952 27 2,997 
July, 1930 Dr. 350 13,600 990 4,135 18,375 
July, 1931 --- 1,600 2,265 2,856 Nil 6,721 
Aug., 1930 --- 600 431 Nil 451 1,482 
Aug., 1931 oe |©6‘TEO 740 Nil 60 1,550 
Sept.,1930 ... 850 1,193 1,785 Nil 3,828 
Sept., 1931 oon. 50 750 Nil 21 721 


lor the first time for some months, encashments of 
National Savings Certificates exceeded sales in Septem- 
ber. Only two share offers were made during the month, 
both being ‘‘ for shareholders only.’’ The London and 
Thames Haven Oil Wharves offered 300,000 £1 ordinary 
shares at a premium of 30s., and the Pangnga Mining and 
Exploration Company issued 420,100 1s. shares at par. 


Sherwood Starr.—Our mining correspondent writes :— 
Considerable importance attaches to the developments 
at depth which took place in this company’s property last 
year. In the event, the new discoveries proved of greater 
significance from the standpoint of quantity than of value. 
At 151,300 tons the ore reserve estimate of June 30th 
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shows an increase of 41,300 tons, but the value has fallen 
back fully 20s. per ton to 46.6s. The net result is an 
expansion of approximately £70,000 in the gross value of 
the ore opened up. In this connection it may be noted that 
the development footage performed during 1930-31 
amounted to 2,856, as against 1,792 in 1929-30. With 
the somewhat reduced tonnage of 56,000 put through the 
mill, the revenue average jumped from 46s. to 49s. 6d. 
Costs came out at 24s. 3d. per ton, in place of 22s 10d., 

the difference being partly due to the treatment of 
accumulated slimes. The net working profit amounted to 
£63,770, as compared with £60,420. Dividends totalling 
30 per cent. leave the somewhat increased balance of 
£16,080 to go forward. For 1929-30 the distributions 
aggregated 25 per cent., and £10,000 was placed to 
reserve. The balance sheet shows cash assets £21,700, 
against creditors £20,090 and dividends due £16,800. 
In the light of these figures and of the nature of recent 
monthly returns, it would seem doubtful whether last 
year’s dividend rate can be maintained. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, excluding conversions, Jan. 1 to Oct. 3, 1931, £98,649,194 
Total, including conversion, recorded Jan. 1 to Oct. 3, 1931, £109,526,179. 


National Savings Certificates. 
Total net receipts, April 1, 1931, to September 30, 1931, £5,750,000. 











Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. scription. Payment. Liability. 
£ £ £ £ £ 
To the Public. Nil Nil Nil Nil Nil 
To Shareholders only. 
Union Steel Corporation (of 
South Africa), 25,000 “B” 
8° Cum. Ptg. Pref. £1 at par 25,000 25,000 3,125 21,875 
Total offered to Shareholders 
only, week ended Oct. 10,1931 25,000 25,000 3,125 21,875 


Total Offered for Subscription— 
Including Excluding 
Conversions, Conversions. 


Total Offered for Subscription. 
Ine luding Excluding 
Conv _—. Conve poems. 





Jan. ltodate— £ £ Whole year— 
DD dspote 109,551,179 98,674,194 1930 454, 888, 784 267, 800, 700 
1930 294,933,286 201,382,055 1929 . 488,764,940 285,239, "400 
1929 237,113,395 199,787,795 1928 693,100,056 369,058,073 
Sonics 474,684,817 302,584,194 |. ll sa 355,165,970 
ae pee 268,710,726 SD cose 230,782,600 
SE tices 162,828,454 MD: sscens 232,214,500 
EE tc 170,178,313 PD seine 209,326,101 
1924 ...... 150,791,265 ae 271,399,173 


Nature of Borrowing. 


Preference Ordinary 











Debentures, Stocks and Stocks and 
ay «ec, ~_ 8. Shares. =e. 
January 1 to date— £ 

SE aieneneeenssccens 75, 049, 349 6, 748, 059 16,876,786 98, 674, 194 

ctnketesineneeec 165,121,108 15,479,638 20,781,309 201,382,055 
“ year— 

SEE teietestsdvncnssen 227,658,500 15,548,800 24,593,300 267,800,600 
EE 137,670,300 31,543,400 116,025,700 85,239,400 
EE 218,817,900 45,062,600 111,177,600 369,058,100 
inte sccbenwssins 228,958,000 36,836,600 89,371,400 555,166,600 
Ts 145,180,000 39,393,200 46,209,400 230,782,600 

By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
ape “d. Began. aoe d. 
£ 
Amount previously recorded ............... 8, 057, 183 4, 432, 058 
Western New South Wales Electric 

Power Proprietary £700,000 8% De- 

EINE ccciciss besareubauiennbessie 700,000 644 451,500 
Total for week ended October 10, 1931 700, 000 451,500 
Total to date, 1931 .........0..c.sessseecssere "8,757,183 8,883,558 
Total to date, 1930 .........c.ccecsceseeeeees 16,467,378 18,152,707 


[Other Stock Exchange information, including the latest 
summary of balance sheets, dividend announcements, 
profit and loss accounts and reports and notices will be 
found on p. 682 under the heading ‘‘ Company News.’’| 





The Midland Bank Executor and Trustee Company, Ltd., an 
affiliation of the Midland Bank, Limited, announce the appointment 


as a joint general manager of Mr G. E. Baldry, formerly the principal 
of the bank’s legal department. 


The National Provincial Bank, Ltd., announce that an office of 
the bank is now open at 60 King Street, Belper. 


The Commercial Bank of Australia, Ltd., announce that their 
branch at Hampton (Victoria) is now closed. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week ended Oct. 4, Aggregate 40 weeks, 








1931. 1931. 
(b) Week ended (000's omitted.) (000’s omitted.) 

Oct. 2, 1931. selag . a ; 
(e) Week ended | Open, §| 25/3 las! $4) e8 | 33) Fe i i| 33 
Oct, 3, 1931, <\4 —~4153| as z =| =a 5 

uss as &§| £5 ¢ §) 35) 6 BF 
&| 5 & as 3 
e€;e£jf | ef £ £ £ £ £ 
Great Western... | 3,761 210 214] 105] 319] 529]] 9,029] 7,533] 4,186] 11,719] 20,748 
Do. for 1930... | 3,761 | 228] 216] 115} 331] 559}] 9,848] 8,416] 4,734] 13,150] 22.998 
L, & N. Bastn.(c) | 6,349 | 318) 362] 237| 599] 917]| 13,374|13435] 9.256] 22.691] 36,065 
Do. for 1930... | 6,349 | 356] 393] 267] 660] 1,016|] 14,603}15346]10213] 25,559] 40,162 
Lon.,Md. & Scot. | 6,958}| 495] 503} 240] 743] 1.238]] 20,168]18386] 9,658] 28,044] 48,212 
Do. for 1930... | 6,956}| 533| 527| 250] 777|13010]| 21,604]20999]10001] 31,000] 52,604 
Southern ......... 2.180 | 284) 81] 35] 116] 400}) 12,501] 2,855] 1.259] 4,114] 16,615 
Do. for 1930... | 2,179 | 303} 80} 31| 111] 414}| 13,238] 3,098] 1,186] 4,284] 17,522 
Total, 1931 ... .. 19248}}1307|11€0) 6171777] 3,084]| 55, 072|42209|24359] 66,568] 121640 
Do. for 1930... |19245}| 1420 1216] 663]1873| 3,299|| 59,293}47859}26134] 73,993]133286 
Metropolitan (c) 59 |31-3 3-9] 35-2|,1253-2 153-711406-9 
Do. for 1930... 59 32-7] ... | ... | 4-2] 36-9]/1304-4 160-3}1464-7 
Undgd. E.R. (c) 307.0] ... | ... | --. |307-0}111775.2 11775.2 
Do. for 1930... |... |309.7] ... ee. [309+ 7]|11997.5 11997.5 
Green Buses,&c.| ... (26-7! . ws | 26°71] 996-6 996-6 
Do. for 1930... |... [18-7] . wee | 18-7] 510-5 510-5 
m.& Sb. Grp(c)} ... |46-1]) . ws | 46°41]1746-2 1746-2 
Do. for 1930. -. [46-4]. ... | 46°41/1769-9 . 1769-9 
*B'lfet&OoD’wib)| 80 | 2-2) . 0-8} 3-0|} 109-9 26-6] 136-5 
Do. for 1930... 80 | 2-3] . 0-8} 3-1|] 114-9 29-2| 144-1 
®G@. Northern (b) | 562 [12-4] . 15-6} 28-0]| 461-1 575-5|1036-6 
Do. for 1930... | 562 |14-3} . 15-6] 29-91] 509-5 574+ 2|1083-7 
*@t. Southern (b)} 2,188 |30-0) . 47-4) 77-4]/1143-2 1494+ 2]2537-4 
Do. for 1930 ...! 2,188 132-8 45-6] 78-4|}1156-7 1729-112885-8 





® Aggregate 39 weeks. 
OVERSEAS RAILWAY RECEIPTS. 


+ Green line not in fu!l operation. 



































Gross Receipts Tota] Gross 
f| 2 | s& for Week. Receipts. 
Name, g = 32 
EF) & |S] 1931. | +or—| 1931. +or— 
INDIAN. 
1931. Rs, Rs. Rs. Rs. 
Assam Bengal...... | 23 |Sept. 5]1,330] 3,09,600]|— 41,713] 82,57,305}— 310.661 
Barsi Lt. Ry. ...... | 24 12} 202}  25,800/—- 1,300 9,70,300}]— 10,900 
Bengal& N.Westerp | 24 12} 2,119] 3,71,257]— 130,139} 1,37,98,799]— 13,68,522 
Bengal-Nagpur .... | 23 5| 3,199] 10,14,000] — 273,682] 3,02,10,814]— 58,94,660 
Bombay,Bar.,é O.1.| 27 |Oct. 3} 3,084] 17,36,000]— 63,000} 4,86,03,000] — 27,92,000 
Madras & 8. Mahr, | 24 |Sept. 12| 3.230] 11,90,000| — 58] 3,53,35,693] — 11,07,971 
+Rohbilk’d& Kumson| 24 12} 546]  66,419]— 20,557] — 26,40,927 2,67,856 
South Indian. 24 12! 2,492! 10,80,968! —2,43,839! 2,58,40,995! — 34,46,419 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
s 3 fet S ew 8 
Canadian National | 39 [ses 30/20386| 4,627,021| — 1827839} 132,552,815] — 36,433,353 
Canadian Pacific... | 39 01157211 3,765,000] — 1985000} 105,914,000] — 30,067,000 
SOUTH AMERICAN. 
Antofagasta (Cbili 1931. £ £ £ £ 
and Bolivia)...... | 40 |Oct. 4] 804]  13,590/— 5,990 679,990|— 398,470 
Argentine N.B. ... | 14 3} 753} 13,400 1,100 179,800 27,400 
Argentine Trans’dn.| 14 3} ll 1,717}—- 3,535 24,080}— 17,309 
B.A. and Pacific... | 14 3} 2,806] 127,000]+ 8,000] 1,598,000 34,000 
B.A. Central ........ 14 Oe nse 11,978] — 136 157,520} - 32,174 
B.A. Gt. Southern | 14 3} 5,075} 179,000}— 24,000} 2,309,000} 233,000 
B.A. Western ...... | 14 3! 1,926]  80,000}+ 15,000 945,000} + 12,000 
Central Argentine | 14 3| 3,442] 217,000}-+ 22,000]  2,983,000}-+ 283,000 
Central Uruguayan | 14 3} 273} 11,777)— 12,525 138,833|— 166,130 
O. Urg. (Bast Ext.) | 14 3} 311 2,044 2,436 26,708 33,349 
O. Urg. (N. Ext.) | 14 3} 185 1,081 1,555 13,682|— 21,502 
rug. (W. Est) 14 3} 211 965 1,335 12,680] 18,409 
Cordoba Central 14 3} 1,218}  48,000}— 19,000 782,000]— 129,000 
Entre Rios .... 14 3} 810} 20,100 5,000 270,500} 66,000 
G. Westn. of Brazil | 40 3} 1,052 9,500 3,200 258,000} 266.000 
Leopoldina........... | 40 3}1,918]  28,239)- 144 926,617|— 458,859 
Leopoldina Termnl. | 40 — 3,837 2,150 146,702|— 86,503 
Nitrate ..cccccccoem | +9 Sept. 30} 411 1,842}— 11,610 119,709] — 204.687 
Paraguay Central | 14 jOct. 3) 274 3,100 670 46,450 E 
Salvador, iciiaiaieees 14 Oh ons 2,374| + 7 28,763] — 1,477 
Ban Paulo ........... | 39 |Sept.27| 1533] 27,198] 12,867| 1,064,317]— 470,332 
United of Havana | 14 Oct. 3 1,369' —_15,635'— 14,679 269,877 233,141 
© + Months. 


OTHER OVERSEAS. 











@t.southn. of Spain Sept. 26) 104)Pes.43,531 40,603 2,856,230 994,585 
Merican Railway... | 33 483/$ 191,500} -— 148,100 2,230,800 759,200 
TRAMWAYS WEEKLY GROSS RECEIPTS. 

£ £ £ . 
Anglo-Argentine... | 39 [Sept. 30} 329 71,824/— 8,585 2,824,085|— 370,962 
B, Aires Lacrore ... | 14 [Oct. 4] ... 10,051;— 1,341 134,826 15,188 
Liverpool Oorp...... | 26 |Sept. 30} 124 30,069} + 155 783,427 6,790 
Madras Blectric ... | +9 30 Rs. 44,481) + 1,142 884,845] + 48,319 
L.0.C,. Tramways... | 26 30) 166 80,746 3,997 2,103,539 52,304 
+ Months. 


MONTHLY TRAFFICS. 








z ee ces Receipts for Month. | Receipts to Date. 
: 5 Ti a cra 
Company. 6 | 1931. | fe 
a oils 1931. +or—| 1931. or - 
Rangoon Elec, Tram.... 8 jAug. 31 Gross | Rs. 476,332] — 178)3,826,698)— 27,027 
Net | Rs. 233,877] — 22,948}1,900,009] — 191,421 
| La Guaira and Caracas £ £ £ £ 
_ eee 9 jSept. 30} Gross 7,260] — 2,740] 79,755|— 13,295 
M’land of West Aust.... 2 j|Aug. 31) Gross 11,385]— 2,844) 22,126;— 5,062 
Peruvian Corp, ......... 3 jSept. 30) Gross 76,527) — 55,152) 229,648] — 167,521 
N.W. of Uruguay......... 3 |Sept. 30] Gross 4,255|— 627) 12,999/— 1,321 
a. een 9 |Sept. 30] Gross 8,850] 2,250} 92,950}— 13,900 
Algoma and Hudson’s 
BU bi seheiaiiaisisinls 8 |Aug. 31] Gross $80,778] — 31,635} 862,926} — 400,498 








Th 
Limi 
Lond 

Mr 
asset: 
was 
the ( 
any ' 
nor t 
other 

On 
estat 
rema! 
basis 
the 

Tw 
visite 
sever 
respe 
with 
Mack 

W 
to m 
staff 
rubb 
this | 
a cos 
pean 
reduc 


Th 
part 
of tl 
impr 
forw 
ever. 
estat 
their 

Tl 
the 
natic 
a pr 
and 
secre 


Tl 


Lim: 
Lon: 
dire 


to t 
Was 
artic 






ied 


lw PaMRearonugnnnn~ae! 


04 


)27 
$21 


295 
521 
321 
900 


198 


October 10, 1931.! 
COMPANY MEETINGS, &c. 


MALAYALAM PLANTATIONS, LIMITED. 
IMPROVED TEA PRICES. 


The tenth ordinary general meeting of Malayalam Plantations, 
Limited, was held on Tuesday, October 6th, at 3 Idol Lane, 
London, E.C, 

Mr H. J. Welch (the chairman) said that the surplus of liquid 
assets over liabilities at March 31st last was £321,270, and if this 
was deducted from the issued share capital the present net cost of 
the company’s planted acreage was £38 per acre, without allowing 
any value for their 31,864 acres of reserve land on the one hand, 
nor the cost of bringing their immature areas into bearing on the 
other. 

On June Ist last they had closed down half of their rubber 
estates, and the board had given instructions that each of the 
remainder of the estates was to be closed and put upon a caretaker 
basis, aS soon as it was possible to do so, with the least loss to 
the company at present prices. 

Two of the directors, Mr Masefield and Mr Nicol Thomson, had 
visited South India last winter. Mr Nichol Thomson had visited 
several of the company’s estates, and both were able, during their 
vespective visits, to discuss imporant matters affecting the company 
with their representatives in South India. Another director, Mr 
Mackie, was leaving this week for South India. 

With regard to the current year, it was more difficult than usual 
to make any forecast. Owing to the obligations existing to their 
staff and labour, the gradual turnover from the tapping of their 
rubber to a care and maintenance basis was an expensive one. After 
this year, they hoped to be able to preserve their rubber estates for 
acost of under 30s. per acre if their retained their valuable Euro- 
pean staff, and will under that figure if the staff was further 
reduced. 

The average tea prices obtained to date had been very low, 
partly owing to maket conditions and partly to the heavy flushing 
of their bushes. The prices obtained for their teas had recently 
improved, and the directors hoped, with the better teas now coming 
forward, that this improvment would continue. He feared, how- 
ever, that there must be a considerable loss upon their rubber 
estates this year, and whether they made a loss or profit upon 
their tea must depend upon the future course of the market. 

The Chairman proceeded to deal at length with the position of 
the tea and rubber industries and questions affecting the Inter- 
national regulation of supplies of rubber, and concluded by saying 
a printed report would be sent to each shareholder in due course, 
aud would be available to anyone interested, on application to the 
secretaries, 

The report was unanimously adopted. 





LEETHEMS (TWILFIT) LIMITED. 
GOOD RESULTS—-ENCOURAGING OUTLOOK. 


The third annual general meeting of Leethems (T wilfit), 
Limited, was held, on the 6th instant, at Winchester House, 
London, Sir John Rowland, J.P. (chairman and 
director), presiding. 

The address of the Chairman, which had been issued previously 
‘o the shareholders, stated that during the year no opportunity 
was missed to increase turnover, to execute improvements in the 
articles they produced, and to control manufacturing costs and 
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expenses. Their reward for these efforts was that the trading 
profits had not fallen below the level of a year ago, but in fact 
had showed a small increase. 

The extension of their main factory referred to last year had 
been equipped, and had afforded them much needed relief in the 
manufacture and disposal of their branded goods. The growing 
demand for the company’s products besides that of corsetry had 
compelled them to take active steps to meet this demand, and since 
June 30th they had awarded a contract for the erection of further 
factory space on part of the site they had acquired. 

The directors were glad to be able to record further progress in 
the trading and profits of Leethems (Ireland), Limited. A further 
development during the year in connection with this company was 
the formation, in association with some very old friends, of a 
new company called the Dublin Underwear Manufacturers, 
Limited. to exploit the manufacture and sale of ladies’ underwear. 
The board looked forward with confidence to this new venture 
enhancing their business interests in the Irish Free State. 

During the year they had had under consideration several 
schemes for developments outside the United Kingdom. Since 
the close of the year they had agreed to take an interest in a 
business already established in Brussels; the incorporation of a 
company under Belgian law was expected to be completed in a 
few days’ time. This course they hoped would enable them to 
introduce the manufacture and sale of their products in a country 
where heretofore their trade had been negligible. 

The balance sheet showed that the surplus of liquid assets at 
June 30, 1931, over all liabilities and dividends not paid, was 
£165,175, so that the company continued to maintain a strong and 
liquid financial position. 

During the few weeks that had elapsed of the new financial year 
the factories had been working full time, and their order books 
had been fuller than they had so far experienced at this time of 
the year. They were therefore justified in hoping that the trading 
of the current year might be at least equal to that now reported. 

The report was unanimously adopted. 





OIL OUTPUTS. 


APEX (TRINIDAD) OILFIELDS, Lim1treD.—The results for the month 
of August are as follows :—Production of oil, 46,450 tons; deliveries, 
47,010 tons. 


Tue Atrrock O11 Company, Ltp.—Production for August, 10,385 
barrels. Production for September, 11,396 barrels. 


THe British BURMAH PETROLEUM Company, Lrp.—A cablegram 
has been received from Burma reporting}jthe production of crude oil 
by this company for the month of August as 30,873 barrels. A cable- 
gram has been received from Burma reporting the production of 
crude oil by this company for the’month_of September as 29,994 
barrels. 


British ConTROLLED OILFIELDS, Limirep.—Production for the 
week ended August 19: Venezuela, 35,984 barrels; Trinidad, 
37,037 barrels; total, 73,021 barrels. Production for the week 
ended August 26th: Venezuela, 36,331 barrels; Trinidad, 39,460 
barrels. Total, 75,791 barrels. Production for the week ended 
September 2: Venezuela, 35,515 barrels; Trinidad, 35,619 bar- 
rels; Total, 71,134 barrels. Production for August: Venezuela, 
163,240 barrels; Trinidad, 163,295 barrels; Total, 326,535 barrels. 
Deliveries for August: Venezuela, 162,577 barrels; Trinidad, 
152,466 barrels; Total, 315,043 barrels. Production for the week 
ended September 9: Venezuela, 35,011 barrels; Trinidad, 33,930 
barrels: Total, 68,941 barrels. Production for the week ended 
September 16th: Venezuela, 34,747 barrels; Trinidad, 35,647 
barrels; total, 70,394 barrels. Production for the week ended 
September 23rd: Venezuela, 34,302 barrels; Trinidad, 38,156 
barrels: total, 72.458 barrels. Production for the week ended 
September 30th: Venezuela, 34,256 barrels; Trinidad, 34,853 
barrels; total, 69,109 barrels. 








Government Returns, Kc. 








TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on Sep- 
tember 25, 1931, and the total amount applied for was £47,945,000. 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £98 lls. 9d., about 80 per cent.; and Saturday at 
£98 12s. 1ld., and above, in full. The amount allotted was 









£40,000,000. 
Amount Treasury Bills 
Date. —_ Applied at 3 Months’ 
oe For. Average Rate. 

1931 £ £ £s d. 

September 11 40,000,000 46,710,000 4 4 6-93 
September 18. 40,000,000 43,905,000 4 6 3-96 
September 25 on 40,000,000 42,730,000 512 8-37 
October 2....... decensoannpedees 40,000,000 47,945,000 5 11 0-07 






















In Circulation ...........-se 359,324,319 
Is Banking Department... 50,914,843 





£410,239,162 








& 

14,553,000 

3,092,371 

10,593,724 
Bankers ......... £78,858,671 
Other Accounts 51,879,158 

————_ 130,737,829 

1-Day and other Bills ......... 2,178 

£158,979,102 


Issue Department. 











































Gold Coin 
Date. Govt. Other anh Dalen 
Debt and | Securi- end Reserve 
Securities.) ties. Ratio. 
1931. £ £ £ % 
Aug.26 | 268,801 2,114 | 134,645 [284 
Sept.2 | 268,110 2,798 | 135,668 {28 
9} 266,150 4,771 | 137,206 |28 
16 | 261,135 9,811 | 136,880 |28 
23 | 238,845 | 32,113 | 134,974 |27} 
30 | 246.455 | 24,502 | 136,100 |274 
Oct. 7 ' 243,793 | 27,175 ' 136,565 ‘264% 








BANK OF ENGLAND. 
Return for Week ended Wednesday, October 7, 1931. 
ISSUE DEPARTMENT. 








BANKING DEPARTMENT. 


THE ECONOMIST. 








The Bankers’ Gascette. 








& 
Government Debt ............... 11,015,100 
Other Government Securiti 232,777,565 
. 27,175,156 
4,032,179 
Amount of Fiduciary Issue ... 275,000,000 
Gold Coin and Bullion ...... eee 135,239,162 
£410,239,162 
£ 
Government Securities ......... 64,125,906 
Other Securities— 
Discounte and 
Advances ...... £16,898,163 
«. 25,714,683 
42,612,846 
poceneosecconscooocsocccoosoocccs 50,914,843 
Gold and Silver Coin ......... e- 1,325,507 
£158,979,102 


(000s omitted.) 
Banking Department. 

















Dis- 
Govt. Other 
counts & 8 

Siem | Advan- | Serer 

; -_. > 

£ £ £ 
50,176 9,296 | 28,052 
53,736 7,262 | 26,678 
51,146 8,291 | 27,743 
49,391 8,321 | 25,788 
60,176 | 13,579 | 26,141 
68,976 | 14,774 | 25,876 
64,126 ' 16,898 | 25,715 














* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 








Amount, Inc. or Dec. on | Inc, or Dec. on 
Both Departments. | Oct. 7, 1931. | Last Week. Last Year. 
£ £ £ 
EN, .. .cccmnesumnecerianenes 359,324,319 - 2,115,637 235,311 
Public deposite .............cssscecseseee 10,593,724 . 19,495,366 — 2,267,577 
Bankers’ deposits ............s.eesseeeees 78,858,671 ~ + 16,216,382 + 12,411,657 
Other deposite .......ceceeseceresereees 51,879,158 » 685,522 + 17,627,966 
Seven-day bills ..........s..s0ssesseeenes 2,178 ' 416 311 
Total, outside liabilities ............... 500,658,050 — 1,848,453 +- 27,537,046 
Capital and rest  .....-..seseseseseneeees 17,645,371 633,054 7,927 
Government debt and securities 307,918,571 — 7, 512, 480 19, 338, 994 
Discounte and sdvances .............+. 16,898,163 + 2,124,605 12,018,678 
Other securities... .........ccceeceeeseeees 52,889,839 + 2,511,876 L 18,732,566 
Silver coin in issue department ...... 4,032,179 _ 10,483 426,954 
Coin and bullion (bank's reserve) ... 136,564,669 + 404,975 22, 118, 311 
Reserve of notes and coin in banking 
ee ___ __ 52,240,350 — 1,710,662 — 6,883,000 
Proportion of reserve to vutside lia- 
bilities— * : 
(a) Banking department only 
CNN) cecccssesees 36% ¥2°O — 154% 
(6) Gold stocks to deposits and 
notes (‘‘ reserve ratio’)... 26% 4% 64% 


Gold inor |. s 
Date. | Notes | Circule- | Public | Bankers’ | Other mS (lds 
Issued. tion, Deposits. | Deposits. | Deposite, 7 
1931 £ £ £ £ £ £ ~% 
Aug. 26 | 408,341 | 350,311 26,323 53,593 48,708 221 out 4 
Sept. 2 | 409,336 | 354,976 12,925 60,352 51,838 992 in 4 
9 | 410,895 | 353,931 21,808 54,845 50,533 1,557 in 4 
16 | 410,574 | 351,618 16,574 58,437 50,459 333 out at 
23 | 408,628 | 352,676 23,018 64,915 50,963 3,165 out 6 
30 | 409,818 | 357,209 30,089 62,642 52,565 2in 6 
Oct. 7! 410,239 359,324 10,594 78,859 51,879 Nil 6 
(000’s omitted.) 
Issue Department. | Both Depte. Bavking Department. 





Reserve & 
the “ Pro- 
portion,” 


£ 
59,334 
55,692 
58,276 
60,263 
57,298 
53,951 
52,240 


BANKERS’ CLEARING RETURNS (000’s omitted). 








| Town, Metropolian| Country. Total. 
1931. £ £ € £ 
Jan. 1 to September 23 .......... +. | 25,209,588 1,235,175 | 2,013,917 | 28,458,680 
Week ended September 30 ......... 546,477 26,948 44,707 618,132 
Week ended October 7............... 562,389 40,260 66,474 669,123 
Total to date, 1931 ............... eee | 26,318,454 1,302,383 | 2,124,738 | 29,745,935 
Total to date, 1950 ............e0000+ wr — — Tne 
— 4,096,637 | — 104,123 | — . — 4,379, 
Tmorease or decrease in 1951...... = '13-4% | = 7:4% | — 78% l= 12-8% 
Total for year, 1930........ eoneese eee | 38,782,577 1,812,146 | 2,963,631 | 45,558,354 
BP rcccecensescsee «+ | 39,935,924 oe eee oe 
a * = 6 . — '’ am ay 
Increase or decrease in 1930...... = 2-8% = 3-7% = 3-7% |= 2-95, 











[October 10, 193), 

















$0 
PROVINCIAL CLEARING RETURNS. aaa 
(000’s omitted.) 
Gold 
Agcrec, Babs 
Week ended : Totals” pile 
October 3. Month of September Jamnary ito Inver 
October 3 Cap! 
Ine. or ree 
1930. | 1931. 1930. 1931. Dee. 1930. 193], = 
Numter of working days 26 26 > = 
£ £ £ £ % £ € is! 
BIRMINGHAM ...... 3,092 | 2,819 8,484 | 7,509 | —11-4 | 93,996 | 84,72; — 
BRADFORD J 1,178 3,2C3 | 2,526 | —21-1 | 34,206 | 28,343 
BRISTOL ............ 1,511 4,461 | 5,024 | +12-°6 | 42,864 | 42.157 
DUBLIN ............... 5,046 i snl so 190,613 | 190,895 
IT 782 3,212 | 2,571 | —19-9 | 31,392 | 28.1% 
ti ccascns 1,080 2,784 | 2,805 | + 0-7} 36,536 | 33,05 - 
LEICESTER .. 736 2,628 | 2,308 | —12-1 | 27,705 | 24.063 
E ii 7,817 | 23,361 | 20,743 | —11-2 | 252,734 | 2116138 total 
MANCHESTER 11,297 | 38,131 | 33,578 | —11-9 | 415,717 | 357,460 Loan 
NEWCASTLE 1,386 5,196 | 4,466 | —14-0 | 55,564 | 49.447 Cash 
NOTTINGHAM 683 2,249 | 1,515 | —32-6 | 23,229 | 17,253 Inian 
SHEFFIELD 1,046 3,151 | 2,520 | —20-0 | 35,444 29,26) Forei 
0 35,381 | 96,860 | 85.565 | — 11: 6 jl, 240, 000 1, 096.400 40) a 
Cash 
Capit 
OVERSEAS BANK RETURNS. = 
NOTE.—The latest return of the Bank of Portugal appeared in the Feo *. 
of August 8; National Bank of Egypt, in September 12; Canadian Bann,§ ad 
Lithuania and Chile, in September 26; Poland, Estonia and Japan, in October 3. i 
BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 
June 30, | July 31, | Aug. 31, | Sept. 30, 
ASSETS 1931. 1931. 1931. 1931, 
TD canisnanscinesnmncieneeaneesenavenspeesscounniinenss 11-2 10-1 15-6 9-1 Gold 
RE EEE 168-5 192-8 284-7 | 127-1 § Forel 
Bills and acceptances :— Big 
issn cc cacananeeianen 438-1 389-9 368-8 359-4 Bi 
A TE 293-1 254-6 237°3 | 161-4 Hc 
Time funds :— Adva 
Not exceeding 3 Months .........seeeeeeeeees 594-0 530-2 476-2 396-8 To 
Between 3 and 6 months ..............ceee00 24°7 24-6 2-2 sin Ot 
Sundry investments ............ccccseccssccesseee 240-7 219-5 209-9 208-8 ff Debt 
EE OER Ee 10-1 10-1 ll-1 11-0 Fu 
LIABILITIES Othe 
IE NINE 155 cccnencsngunisantnennpnneenbe 108-5 108-5 108-5 108-5 dit 
i acapanbnenavenchsasiopesnvieteccnwennesse 3:8 3-8 3-8 3:8 
Special deposits :— Note 
Annuity trust account .............0.scseseees 154-1 154-0 154-1 153°8 Publ 
German Government deposit fund .. 77-0 77-0 17-1 76-9  Privs 
French Government guarantee fund 68-8 68°8 68-8 68-6 ff Othe 
Time deposits of Central Banks :— 
Between 3 and 6 months: 
By their own account . 4-1 4-1 ove 
For account of others 31-3 31:2 31:3 i 
Not exceeding 3 mouths: 
For their own account ...........ceceeeeeee 551-9 436-8 333°3 307-6 
For account of others 203-3 192-8 120-1 90-3 
SEED dcncotsuncnsessonennonsbocoses eo 1:5 1:5 1:5 
Sight deposits of Central Banks :-— 
For their own account .........c.ceecsesceeees 388-9 382-2 536-6 316-9 
For account of others  ..........sccssesesceees 169-0 156-4 152-0 123-5 
TL iccccnccbeinesnaannedenbibesed 1-1 0-9 1-7 2-0 
Migcellaneous items ..............ceecsesceeeseees 11-2 13-8 17-0 20-2 





U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
Sept. 24, 



















Oct. 9, 


Sept. 17, 





Oct. 1, 










Oct. 8, 





RESOURCES, 1930. 931. 931. 1931. 1931. 
Total gold reserve ............ | 2,976,530 | 3,485,740) 3,327,430 | 3,138,180 | 3,036,950 
Total bills discounted......... | 173,170 | 262,990; 309,830 | 327,920 | 463,390 | 
Bills bought in open market | 211,020 | 217,770) 243,190 | 468,530 | 581,360 8 °: 
Total U.S. Govt. securities... | 600,440 | 742,460] 737,980 | 742,340 | 738,340 T! 
Total bills and eecurities...... | 990,900 | 1 238,560) 1,305,810 | 1,557,970 | 1,801,220 pour 
Total resources ....... sesseeee | 4,833,100 | 5,678,750! 5,449,850 | 5,529,530 | 5,705,030 
LIABILITIES, 
Federal Reserve notes in } 
actual circulation ......... | 1,365,400 | 2,005,900} 2,045,000 | 2,097,790 | 2,269,990 # __ 
Deposits—Memberbank—re- 
serve account ............06. | 2,407,760 | 2,417,710. 2 279,540 | 2,363,580 | 2,277,430 
Total deposits ............+ 2,466,110 | 2,645,550, 2,487,010 | 2,506,160 | 2,486,030 
Capital paid in and surplus... | 447,490 | 441, 530, 441,400 | 441,390 | 441,210 Goi 
Total liabilities ........... «ee. | 4,833,100 | 5,678,750) 5,449,850 | 5,529,530 | 5,705,030 ff For 
Ratio of total reserves to o 
ve 
Becu 
COMbINEM ....00-eeeeeeeeeeeees 81-6% 78-4% | 77-0% 71-7% 67-1%_ ~ 
Qu 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Oct. 9, ; Sept. 17, , Sept. 24, Oct. 1, Oct. 8 
1930. 1931 1931. 1931. 1931. 
Total FOSErves .......+. -«» | 986,010 | 1,205,780} 1,098,810 | 1,124,880 | 996,320 # 
Total bills discounted......... 25,650 46,670, 53,840 53,520 12,340 
ilis bought in open market 83,840 96,300} 90,240 | 155,370 | 317,160 
-S. Govt. securities... 186,240 | 235,550} 235,700 | 225,700 | 225,700 Gol 
Total bilis and securities...... | 299,980 | 386,320) 387,030 | 446,200 | 528,290 & Gilly 
Deposite—Memberbank—re- Hor 
serve account ............... | 1,001,690 | 1,093,460] 973,940 | 1,078,050 | 983,650 Fon 
Ratio of total res. to dep. and ‘Oe 
Federal Res. note liabili- ir 
ties combined .........-----. 83-7% 79-6% | 78-9% 76 -0% 68-9% as 
Dep 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Sept. 24, | Aug. 26, | Sept. 2, | Sept. 9, | Sept. 16, | Sept. 2 
1931. 1931. 1931, 1931. 1931. 1931. Got 
Sa e+» | 16,912 | 14,335 | 14,398 | 14,333 | 14,263 | 14,228 fly 
Inveatmente............ 6,385 7,695 7,665 7,683 4,265 1, Dis. 
Demand deposits 13,542 | 13,195 | 13,244 | 13,195 | 13,134 | 12,885 
Time deposits ......... 1,489 7,017 7,003 6,950 895 6,837 Fo 
Due from banks ...... 1,635 1,322 1,374 1,341 1,358 1,247 Not 
Due to banks .......... 3,497 3,052 3,192 3,144 3,078 2,905 Der 
Federal reserve bor- — 
TOWINGS ......ce0eeeeee 33 94 107 113 113 146 





146 
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. er oe Sea diecilnteiinial ea daddliderdtininctiesinsiin cetdétiiniin aaa 
gs0UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). SWISS NATIONAL BANK.—In francs (000’s omitted). 

Sept. 12,) Aug. 14, Ang. 21,| Aug. 28,| Sept. 4, | Sept. 11, Position, 

1930. | 1931. | 1931. | 1931. | 1931. | 1931. May 31, | Sept. 30,| Sept. 7, | Sept. 15, | Sept. 23,| Sept. 30, 

6,556 | 6,120 e179 6,426 | 6,315 | 6,171 ASSETS. 1914. 1930. 1931. 1931. 1931. 1931. 
— 182 "366 373 | 375 369 375 iis 171,175 | 639,638 {1,215,039 |1,215,079 1,363,461 {1,698,709 
rate 7,595 | 6,144 | 6,558 | 6,807 | 6,795 | 6,603 Foreign Bilis and Bai- 
Is, 1,404 | 2,105 | 1,885 | 1,935 | 1,935 | 1,935 ances abroad......... - 334,736 | 570,154 | 566,582 | 478,179 | 340,665 
rin Discounts ............... ns 29,786 | 36,823 | 32,319 | 33,043 | 68,299 
er 3 1,000 | 1,000 1,000 1,000 1,000 1,000 Advances aes 103,000 | 40,635 | 50,499 | 48,865 47,292 | 55,390 
—. 720 802 2 ABILITIES. 

7,528 | 6,879 | 6,568 | 7,801 | 7,875 | 6,997 Notes in circulation... | 275,925 | 986,677 |1,277,708 |1,273,597 |1,299,172 |1,461,981 

193], 1,955 | 1,661 | 1,999 | 1,807 846 975 Deposits ...........0008 33,750 | 156,657 | 657,203 | 680,540 | 726,582 | 715,884 

___f penkers’ tO sescesseseseeee | 4,536 | 4,650 | 4,680] 4,465 | 4,818 | 4,711 
Ratio of cash reserves to : s 

= abilities to public............ | 45°3% | 48°7% | 47-9%| 46°3% | 47-3% | 47-9% BANK OF SWEDEN.—In kronor (000's omitted). 

123 
28,348 aah Oct. 4, Sept 12, | Se 19, Sept 26, Oct: > 
42.157 , ; 3. 1930. 1931. ; ; ; 

190,885 IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Gold reserve .....cccccccecceceseeee 242,082 | 229,602 | 229,510 | 217,274 | 198,596 

28,13 ~ Government Securities—Swedish 15,959 3,042 3,042 3,042 3,042 

33,056 Sept. 12, | Aug. 14, | Sept. 21,] Aug, 28, | Sept. 4, | Sept. 11, foreign 65,992 | 31,542 | 31,542 8,910 a 

24.063 ASSETS. 1930. 1931. 1931. 1. 1931. 1931. Other Swedish bonds quoted on 

211,613 Total sscurities. sesessee | 23,78,53 | 32,38,14 | 32,58,37 | 32,57,46 | 32,42,95 | 32,51,43 i —« 84 137 121 113 113 
357,460 TOBDS......ccccccceceseees 18,53,49 9,07,89 9,52,21 58,81 9,97,02 | 10,55,80 Bills payable in Swedent ......... 73,708 291,924 281,147 354,062 430,808 

49.447 Cash Oredita ............ | 28,63,41 | 26,76,79 | 26,54,99 | 26,61,29 | 26,63,27 | 26,73,18 a 96310 | 30.670 | 21'823 11440 622 

17,253 Inland bills ......... ».. | 1,74,86 | 2,28,53 | 2,76,35 | 2,70,81 | 2,40,54 | 2,82,69 | Balance'abroad ...... 239,111 | 46,281 | 43,391 | 28,005 | 29,265 

29,261 Foreign bills.......... 49,71 33,99 39,58 45,52 43,57 38,07 Advances made on Government 

i Bee CROCK ccccccceseee 2,78,49 | 2,72,65 | 2,72,82 | 2,72,93 | 2,72,97 | 2,73,11 securities and bondst............ 39,899 | 29,641 30,783 | 30,177 45,657 
1.096.400 Bal. with other banks 20,61 19,96 19,19 3,96 2,71 6,54 LIABILITIES. 
EE Gath cccoccccscocees sseeee | 23,59,68 | 20,71,20 | 21,94,70 | 21,57,67 | 17,94,24 | 15,45,85 | Notes in circulation ............... 584,015 | 543,651 | 541,083 | 538,295 | 578,657 
LIABILITIES, Government deposits............... 105,738 | 123,603 | 110,984 99,844 93,140 
Ospital paid up ...... eran me ane 1 ome ae Private deposits .............0000000- 31,791 | 17,647! 23,313 9,439 | 48,130 
Reserve .....- secccececs oo vol, ’ ’ Ww Ly Fey thy . : 
inept ,78, 79, 87,54 | 84,42.61 | 80,73,50 | 79,41,52 + The sum of the items “ Bills payable in Sweden” and “ Advances made on 
Tol Meroe eee eee Government Securities and Bonds" excludes advances and cash credit which are nos 
Deposits in London | 6,870 978 962 875 861 g60 | Svailable as cover for the note issue, 
Banks, = Advancesin London | —_7,932 928 928 899 870 869 ait ta a 
Cash, &c., at other -—In kroner (000’s omitted). 
wae Banks in London... 156 151 145 31 23 52 ( ) 
Position 
al May 51, Sept. 50, | Se i 15, | Sent 22, Sept. 30, 
Se “s (000" itted). BTS. 4. 930. ; 1931. ; 
BANK OF FRANCE.—In francs (000's omitted) Con and bullion Gold... i. | 44,224 | 196,492 | 146,313 | 146,064 | 118,005° 
— att |) oi |b oon ))|l of. ance abroad and foreign bil 28,533 24,873 9,092 10,271 35,495 
te ASSETS. oe ie - “fos.” | Sasi. y951." Norwegian and Foreign Govern : ‘ 
* i "nee vecesseseee | 49,100,819 | 58,576,796 | 58,575,163 | 59,346,170 | 59,813,614 seen aye y seseteeeneeeeeenes wisi sot ae aay en 
127°] Foreign asseta— Disco) L OBS oo cccecsceeeese . ’ > ® 
‘ ¥ 829,76 LIABILITIES 
an a | ee) ae eer et | insenees | inaee ni: | Metestaclronintion .............. 113,484 | 309,158 | 284,954 | 284,670 | 302,392 
161-4 Home Bills ......... 4,496,121 | 4,437,228 | 5,880,429 | 6,613,226 Deposits at sight .......-s+e-++0 7,188 | 70,745 | 54,295 | 60,945 | 81,179 
Advances Be0. * Besides t shas ati » disposé - . 27,171,000. 

396-8 To the — 3,200,000 | 3,200,000 3,200,000 | 3,200,000 | 3,200,000 Besides the Bank has at its free disposal abroad Kr. 27,171,000 

= Other advances ... | 2,946,377 | 2,790,728 | 2,768,335 | 2,754,051 | 2,915,856 
208-8 Debt Redemption ee a ’ : . 
3 Pond Billa... | 5,304,399 | 5,064,818 | 5,064,818 | 5,064,818 | 5,064,818 | NATIONAL BANK OF DENMARK.—In kroner (000’s omitted) 
108: ’ a exch.) | 3,339,282 7,425,326 | 7,343,274 7,398,123 ASSETS. May 30, 1914. 1930. 1931. 1931. 1931. “}931. 

ILITIES. C d bulli 6,6 ‘17 ' 171, , 164, 

** votes in circulation... | 74,515,935 | 78,198,304 | 77,575,132 | 78,173,082 | 81,513,755 | Polnand bullion | | “7é,e¢4 | 172.177 | 171,826 | 171,797 | 171,652 | 164,121 
153°8 J Public deposits ...... | 9,990,836 | 7,753,144 | 8,177,331 | 7,556,526 | 7,606,025 | Debtors abroad ... 24,102 77,452 | 53,427 | 55,703 | 43,957 | 51,978 
76-9 | Private deposits .. 7,075,504 | 19,265,314 | 18,084,182 | 18,034,988 | 17,554,888 | codting ii ees 49914 | 4150s | ease | Seesa| Secass 
68-6 & Other liabilities ...... | 2,925,202 | 3,753,636 | 2,673,341 | 2,773,238 | 2,822,924 op wee , , 

Circulation =n 157,266 344,513 | 343,232 | 335,810 330,469 333,579 

, : : eposits ............ 6,698 28,588 | 38,987 | 37,353 | 29,51 36,358 

THE REICHSBANK.—In Reichsmarks* (000’s omitted). a a eee en ee ee een eee 
Sept. 30, | Sept. 15, | Sept. 23, | Sept. 30, ei ; ; 

mi ae ASSETS. 4 3930... ish 128349 + BANK OF SPAIN. In pesetas (000 8 omitted). 

“DB BO .. cc nnceccccccecccccceresccereseeeeesceeee 9! , ’ ’ , Position. 1 Oct. 4, Sept. 12, Sept. 19, Sept. 26 Oct. = 

1:5 Of which deposited IEE i cnccnnomncies 149,788 oo ae aoe ASSETS. May 30,1914 1930. 1931. 1931. | 1931. . 1931. 

sapere te Seecign cureanaten ..ceresoree sens | ole : , Gold .... . | 521,775 |2,475,535 |2,276,355 |2,276,519 |2,276,657 |2,276,792 

316-9 9 Bills of exchange and cheques............ 2,102,830 | 2,886,988 | 3,003,317 | 3,669,494 | SNe 7aae0o | "706,525 |'seo7ss |'sce'a2 | sssn08 |'649.685 

1235 Bllver and other Coin ......e.essceseeseeee 148,852 95,288 124,588 69.252 Loans & Divccunts | 900728 |2,s00'7es |s.a5enss [3197 se (S.ag0717 |S.329°729 

ee ee ee ED «~~~ aes | ese | 1072831 soxhod | Spanish 4% stock | 344,675 | '344,475 | 344,475 | 344,475 | 344,478 | "344,475 

SEINE: cccncesovneresosnassetonsgonseene ee? ee) ee) oe ee) ee) ee ee) ee) ey ee 
Other agsete.......cceeseeseeeseseee sesesseesese | 684,632 | 919,520 | 933,140 | 944,261 | cy SNADITIES. 901,850 {4,639,132 |s,162,160 {5,077,011 |s,024.755 {5,068,107 
red). ff Share capital aaaedioaaes Ee 177,212 | 150,000 | 150,000 | 150,000 | Deposits ............ $77,500 _|_ 820,889 11,043,144 |1,044,098 |1,063,090 |1,096,626 
| seeninaseeeneenneeveeeneeeesee : 371,139 ; 531,351 : $37,351 : 331,351 
Oct. 8, an cia tion Oececcecccccsccrescocces »744, . , ’ ’ ’ aaa thilli 4 i 

1931." ff Other daily maturing obligations......... | "472,082 | "393,410 | "540,291 | 613,387 AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
$, 036,980 ——— 274,190 | 775.837 | 788,232! 818,643 aa oe RTE EK ei ee 

463,3 Cash Rese 3 931 1931 1931. 1931 

581,360 * Equal to one billion paper marks or one Rentenmark. rve— ‘ ° ° ° ° 

= 340 a seserve (o calculated in accordance with the now legal presceiption of one Gold coin and bullion ... | 214,599 | 189,539 | 189,539 | 189,539 189,539 

801,220 pound of fine gold equals 1,392 Reichsmarks. Foreign exchange ........- 217,626 144,507 142,567 121,409 114,732 
ly 05.030 : , Other foreign exchanget ... 478,531 138,210 124,327 96,077 87,396 
59705, Bills discounted......s..s-es-« 95,517 | 620,293 | 604,932 | 630,308 688,505 

NATIONAL BANK OF BELGIUM.—In belgas (000's omitted). Govt. ooo a 101,547 95,647 | 95,647 95,647 5,647 
24,269,990 Poahion Share capital wvneceenrne | 43,200 | 43,200 | 43,200 | 43,200 | 43,200 
78s 03 May 28, | Oct. 2, | Sept, 10, | Sept, 17, | Sept. 24, | Oct. 1y | Noten'tn circulation vc. | 1,007,736 | aoge'ze2 | 9as999 | 9o7-962 | 211009 
‘44110 Dold nseesssen ain (0) {1,267,928 {1,624,098 |1,625,980 |2,492,101 |2,496,958 | Deposite ss. -_!__105,554 | _ 165,459 | _172,789 |__175,919 | __74,456 
5,705,0. loreign Bills and : 

Balances Abroad [| 2526505 | 951.433 | 821,047 | 831,360 ai sf + In dollar and sterling only 

Silver and other coir 4,094 | 25,864 | 24,559 | 26,484 | 27,895 
61-1% See csesszesseooene 697,600 | 742,647 | 841,321 | 832,570 | 859,756 | 843,356 NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 
‘ BILITIES. 
——-"~ fj Notes in circulation... | 934,150 |3,129,676 |3,362,743 |3,335,040 |3,456,651 |3,555,597 , . 
t accounts ...... 112,125 |’ 68,689 | 289,768 | 288,984 | 250,502 | 136,278 (000's omitted). 

. ousand ASSETS. | Sept. 30,| Sept. 7, | Sept. 15, Sept. 23, Sept. 30 
mitted). eae — Metal reserve— 1930. | 1931."| 1931. "| 1931.'| 1931." 
5" Gold coin and bullion .............- as 162,649 104,790 104,787 104,785 104,787 

er E . , Drafts and notes ............000+6 sanseen it Sree , : x . 
ree NETHERLANDS BANK.—In florins (000's omitted). Silver coin and bullion ....... scucve | O99 | 5448 | | 4.152 | 4.988 | | 4,260 

. . Toland bills, warrants and securities ... | 188,516 5192 | 373,6 ’ 6 

12,340 Position, Oct. 4, | Sept. 14, | Sept. 21, ; Sept. 28, ; Oct. 5, 

S760 " ASSETS. Ma: Sosi4. 1920. 3331. “Assi. 3. 33h. ne  cuaininiiae 69,377 | 58,511 | 58,511 | 58,511 | 58,511 

ae River csensene v082 12,475,555 , . ‘ , Bhare capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 

52 Ieee oneness wad § 4B ABS EHR Notes in cltoalation .....-».. aoe) { 439.571 | 398.207 | 374972 | 3527190 | 382.798 

8 dscn n ’ » ’ ’ ’ 187 8,8 48 ¥ 162 

983,650 Bille......00 uae lt Ga | ee) eae, Gee | eee | een ee | eee eee 

loans and advances ® Calculated at pre-war parity of exchange, 

oy, | Scutent acct 150,000 | 89,658 | 112,052 | 110,903 | 114,526 - — 
68° ABILITIES. lett 

——— ff Notes in circulation | 316,632 |4,639,132 | 944,925 | 988,962 |1,034,898 |1,070,269 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
Deposite ......sseeee 5.016 | 820,839 | 172,661 ' 207,948 | 186,697 | 150,984 (000's omitted) 
| Sept. 30, Sept. 7, ; Sept. 15, | Sept. 23, | Sept. 30, 
BANK OF JAVA.—In florins (000’'s omitted). ASSETS, i930.’ | 1931. 1931. 1931. 1931. 
ae i etait 1,413,298 | 1,529,378 | 1,527,672 | 1,524,075 | 1,520,298 

Sept. 25 Position, | Oct. 4, | Sept. art 19, | Sept. 26,{ Oct. 3, Balance abroad and foreign 

1931. _Aseers. May30,1914| 1930. | 1931 1931, || 1931. CUFTENCY —..ceeeeeseeseneee 2,422,872 | 1,332,913 | 1,308,291 | 1,268,169 | 1,177,197 
14,228 geld. Maa soessessnsenseeeeesssee 22,971 | 138792] 159 900 | 151,000 | 166.400 | 167,900 | Discounts and advances ... | 284,519 | 1,182,704 | 1,056,125 | 1,024.80? | 1,721,599 
7,844 Sliver ooo eetaatiiens 29,785 | 32,967 ’ ’ ’ , State notes debt balance... | 3,519,928 | 3,275,498 | 3,269,076 | 3,265,604 | 3,257,838 
12,885 es advances, and Other assete ..........-. leas 991,944 | 731,041 | 679,553 | 665,443 | 701,569 
6.837 | other investmente..... 77,567 | 106,074 | 115,300 | 113,000 | 92,800 | 88,700 LIABILITIES. 

1,247 LIABILITIES. Bank notes in circulation... | 7,198,342 | 6,645,222 | 6,364,422 | 6,155,506 | 7,172,261 
2,905 ff Notes in circulation ...... | 109,499 | 260,484 | 245,600 | 238,900 | 237,700 | 239,500 | Check account balances ...| 574,590 | 487,639 | 563,844 | 687,907 } 308,717 

Deposita and bills payable| 11,250 | 36,385 | 29,900 ' 35,100 | 31,500 | 27,500 | Other liabilities ............ 351,041 | 407,762! 401,540 | 373,776 | 386,612 











680 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





Sept. 8, | Sept. 15, | Sept. 22, ) Sept. 30, 
ASSETS. 1931. 1931. 1931. 1931. 

Cash reserve :— 

Gold at home and abroad 4.500.828 —— Leese nee eee 

Foreign exchange ........... 573,608 472, 447, ’ 
Other foreign exchange ............+-s++000« 199,960 90,502 118,652 113,968 
Bills and advances against security ..... | 1,702,605 | 1,691,294 | 1,700,019 | 1,818,985 
Government advances .............c0sese00 1,824,421 | 1,824,419 | 1,824,446 | 1,824,395 

LIABILITIES. 

Notes in circulation ...........cssseccsseees 5,071,199 | 4,955,053 | 4,890,742 | 5,196,715 
en 535,158 469,091 341,735 


516.733 
——$——$—$_— 


NATIONA BANK OF ROUMANIA.—In lei (000’s omitted). 


Sept. 20, | Aug. 29, Sept. 5, | Sept. 12, | Sept. 19, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 

Gold & gold exchange | 10,887,243 | 10,386,006 | 10,537,315 | 10,606,138 | 10,634,437 
Commercial bills...... 7,578,927 | 11,463,987 | 11,424,065 | 11,448,440 | 11,593,939 
State debt, advances 

to State, &c. ...... 5,599,056 | 5,484,561 | 5,484,561 | 5,484,561 | 5,484,561 

LIABILITIES. 

Notes in circulation 19,355,040 | 21,161,465 | 21,549,842 | 21,610,879 | 21,900,638 
Other sight liabilities | 6,886,739 | 6,468,737 | 6,460,478 | 6,594,508 | 6,526,336 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Sept. 23, Aug. 23, Sept. 7, | Sept. 15, Sept. 23, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 

Gold and silver holdings ... | 1,602,986 | 1,507,319 | 1,507,652 | 1,508,321 | 1,508,714 
Balances abroad and foreign 

Rees 1,201,791 451,341 518,790 486,462 475,886 

Discounts and advances ... 749,732 846,704 842,954 844,121 832,506 

Advances to the Treasury | 3,279,302 | 3,063,822 | 3,058,822 | 3,058,822 | 3,055,822 

LIABILITIES. 

Capital paid up ............ 500,000 500,000 500,000 500,000 500,000 

eres 1,253,987 | 1,184,328 | 1,184,550 | 1,184,334 | 1,184,334 

Bank notes in circulation... | 3,696,013 | 3,406,008 | 1,321,823 | 3,312,433 | 3,347,369 

Sight liabilities ............... 1,353,830 | 1,318,892 | 1,321,172 | 1,305,491 | 1,255,227 

ED acpconccnsenecscencccehe 283,056 252,865 352,613 252,416 252,408 


BANK OF GREECE.—In drachmae (000’s omitted). 


Sept. 23, ; Aug. 31, | Sept. 7, Sept. 15, | Sept. 23, 
ASSETS 1930. 1931. 1931. 1931. 1931. 
ee 521,460 489,494 489,783 490,391 490,707 
Gold exchange ............... 3,626,906 | 2,564,719 | 2,397,755 | 2,572,110 | 2,736,683 
Other foreign exchange ... 39,452 1,628 1,514 1,604 1,612 
Bills discounted............... 148,924 151,837 164,572 152,881 163,397 
ee 169,481 231,952 235,073 233,344 235,425 
Debt to the State ............ 3,388,763 | 3,168,042 | 3,168,042 | 3,168,042 | 3,168,042 
LIABILITIES. 

Capital paid up ............. 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,925,080 | 4,152,554 | 4,237,781 | 4,225,654 | 4,271,435 
Deposits and current ac- 

eee 1,690,336 | 1,369,061 | 1,290,267 | 1,453,075 | 1,109,676 
Foreign exchange liabilities 804,191 714,109 543,061 649,877 605,814 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz = 10 gold roubles.) 





Oct. 1, | July 16, Aug. 1, Sept. 1, Oct 1, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
Gold in coin and bullion ...... 48,389 50,971 51,926 54,416 56,931 
Other precious metals ......... | 2,369 2,360 2,366 2,547 2,238 
Foreign currency ...........+0+ 4,725 5,035 3,017 5,016 5,030 
Drafts in foreign currency ... 304 232 232 228 229 
Collateral for short term loans | 159,213 | 169,902 175,959 180,993 188,572 
LIABILITIES. 
Bank-notes transferred 
DE cebesccncccecevsescce 214,567 | 225,842 231,531 240,346 252,715 
Balance to which notes may 
still be issued _................ 435 2,658 3,969 2,654 285 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Position, | Sept. 23, | Sept. 8, | Sept. 15, ) Sept. 23, 
ASSETS. May30,1914.) 1930. 1931. 1931. 1931. 

ee ssenimensitiontion 35,091 301,593 | 301,002 | 300,830 | 300,716 

Balance abroad and foreign bills 90,379 {1,072,034 | 770,328 | 769,473 | 722,885 
Finnish and Foreign Govern- 

ment securities ........... peunee 21,826 374,020 | 405,613 | 405,043 | 403,528 

Discounts and loans .......... - 105,151 697,752 | 768,082 | 770,862 | 828,627 

LAABILITIES. 
Notes in circulation ..... pocceee oo 123,94] (1,300,756 {1,180,069 |1,175,850 |1,137,567 


Deposits at notice.........0.0-.0++ ' 21,225 | 107,901 72,115 76,647 82,566 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





Oct. 1, ) Aug. 31,) Sept. 7, Sept. 14, Sept. 21,) Sept. 28 
ASSETS. 1930. 1931. 1931. 1931. 1931. 1931. 

Gold bullion and coins........ | 24,062 | 24,013 | 24,017 | 24,016 | 24,017 | 24,020 

Ra 6,653 | 11,097 | 11,062 | 10,990 | 10,928 10,635 

Balance abroad .............++++ 45,775 | 24,719 | 23,605 | 22,774 | 22,807 | 22,083 

Treas. notes and sm. change. 9,508 8,934 9,884 | 10,245 | 10,106 8,576 

Short term bills ................ 86,893 | 80,094 | 80,229 | 79,721 | 79,956 79,988 

Loans against securities....... 56,969 | 61,892 | 61,218 | 60,644 | 60,184 | 59,997 

Other assets ...............0eeee - | 17,352 | 16,502 | 16,677 | 17,010 | 16,642 | 16,767 

LIABILITIES. 

Notes in circulation .......... - | 48,748 | 44,398 | 43,577 | 42,594 | 42,497 | 43,916 

Oapital paid up .............. «+ | 18,735 | 19,676 | 19,676 | 19,676 | 19,676 | 19,676 

Reserve ...... sannaneoeinane esa 4,352 4,729 4,729 4,729 4,729 4,729 
3,500 3,500 3,500 3,500 3,500 . 

19,i27 | 19,541 | 19,742 | 19,7935 | 19,847 | 19,729 

56,711 | 63,675 | 63,482 | 63,142 | 65,484 | 61,038 

87,069 | 60,813 | 65,086 | 64,565 | 61,735 | 60,965 

8,970 6,965 6,903 7,401 7,171 8,513 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
Sept. 30,| July 15, | July 31, | Aug. 15,) Aug. 31,;Sept. 15,/Sept. 30, 











ASSETS, 1930. 1931. 1931. 1931. 1931. 1931. 1931. 
Gold coin and 
_ _ 3,365 3,705 §15 2,434 } 13,324 | 13,930 15,706 
Danzig subsidiary 
Ee 3,248 3,575 385 2,304 2,754 3.360 3,285 
Bal., Bk. of Eng., 
inc. notes ......... 13,027 | 14,194 | 25,449 | 26,163 9,434 5,775 26,067 
Bills of exchange... | 24,067 | 23,185 | 25,616 | 18,034 | 21,501 | 21,388 . 
enesnppronecess os 1,540 2,380 495 305 688 268 
Foreign exchange 9,041 6,973 | 14,007 | 13,100 | 11,605 | 10,893 11,178 
Other bails. ......... 22 33 66 48 43 43 39 
Securities ......... 4,366 3,993 3,993 3,993 3,993 3,993 3,993 
LIABILITIES. 
Capital paid up ... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 37,616 | 37,221 | 40,899 | 37,681 37,212 42,133 
Deposits on demand} 1,760 2,781 7,675 3,712 3,556 





THE ECONOMIST. 


[October 10, 1931. 
LONDON RATES. 
















































































Oct. 1, | Oct. 2, | Oct. 3, | Oct. 5, | Oct. 6, | Oct. 7, | Oct. g, 
1931. | 1931. | 1951. | 1931. | 1931. | 1931."| 1933. 
Bank rave (changed from % % Ye % ee % % 
44% Sept. 21, 1931) ... | 6 6 6 | 6 6 - 1/6 6 
Market rates of discount— 
60 days’ bankers’ drafte | 5 5i—f | SI—4 | St—4 | 53-4 | S41 | St 
3 months’ do. ... ne Sie-H! 54-ib| Sia | SR —E] SA—i! Sty 
4 months’ do. ... 6—64 | 55 54—6 | 54—6 —6 | 53-6 
6 months’ do. .............. 6$—62' 6—6} | 6—6} | 6—6t | 6—6} 6—6} 
Discount Treasury Bille — | 
SIT wenccosnvecnceecees sf 5% 5i—t | 54—2 | 54— 5¢ 5—5t 
ET onhaihincuienduntnnies 5 5Sh—t, 53—f&| 54—&) SI— 5i—} | 52 
Loans— Day to day.......... 4—4 3—5 | 24—5 | 34—5 | *—5 33-5 | 3 
ee Noa 44—5 | 5 5 5 3h—5 | 44—5 7 
Deposit allowances: Rank | 4 4 4 4 4 4 4 
Discount houses at cal) .... | 4 4 4 4 4 4 4 
IB ccsccsccensesees ccocce | SA 4t 4t 4t 4t 4k 44 
Comparison with previous week— 
Bank Bills. Trade Bills, 
NT a iatsiicnaciicaiesaaneeeeiiaaiicainasittintati 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months, | 6 Months, 
1931. % | % % 9% | % % % 
Sept.17 | 34—4| 43-8 4 4 4h 54-4 
» 415 | 5 6 6 6 7 
Oct. 1143-5 5 sf 6 6 6 6 
» sid—s si—s 53—6 6—6t 6 6} 7 
RATES OF EXCHANGE. 
Oct. 9, Oct. 1, Oct. 8, 
London on | eance| Par. | 1930. | 1931. | 1931. 
ST 
New York..... dollars to £1 Cable 4: 4858-8 3-93--95 3-82--84 
Montreal ...... dollars to £1 Oable 4- 4-85}-2 4-49--52 4-31--%4 
Paris ...... franca to £1 T.T, |124-21 | 123-82--84| 999-100¢ 97-97} 
OTTER. coccccces marks to £1 T.T. | 20-43 20-42~-} 163-17 16i-§ 
florins to £1 T.T. | 12-107 | 12-044-% 93-98 9b- |; 
belga to £1 T.T. | 35-00 | 34-82}--83 28-284 27-3 
lire to £1 T.T. | 92-46 92-79--81 71-17 744-75 
france to £1 T.T. | 25-2 25-00-¢ 20-20 193-4 
kroner to £1 T.T, | 18-159 |18-15%--16}| 173-18 17-17 
kronor to £1 T.T. | 18-159 |18-08}--09} 163-17 163-17 
T.T. | 18-159 |18-15}--1¢4 17%-18 17}-3 
T.T, | 25-224 | 48-20--30 4 4 42\-4 
‘Toke 4-50 1084-4 109§-110 | 1094-110 
T.T. | 34-58% | 34-42--45 28-32 3-33 
pesseces T.T. 1644 163 }- 132--137 128-130 
eopens T.T. 275-316 | 273§-274% 210-230 2053 
aia T.T. | 27-82 27-74--77 on as 
T.T. |813-6 817-819 650-670 625-650 
pmpeswennss T.T. |673-659 | 668-673 oe 525-550 
peseneose drachme to £1} T.T. 375 3743-375} 290-310 290-310 
piastres to £1 | T.T. 110 1025 nom sn es 
roubles to £1 T.T. 9-46 | 9434-9-453 ae 7-383--398 
ccccce T.T. | 43-38 43 &-% 33-38 33-37 
F. marks to £1) T.T. {193-23 | 192%-1934 | 155-170 150-170 
T.T. | 48-66 482-49 ii eco 
weccecee T.T. | 18-159 | 18-20--27 ee ooo 
eevecccscees T.T. | 25-22% | 25-15--25 on oe 
plastres to £1 | Sigh 97 97 k-t 91 a-*% 973-§ 
pence to peso | T.T. | 47-62d.| 384-+# 323-32¢ 29-294 
pence to mils. | 90 days} 5-899 44-2 Si-% 3-3} 
T.T. 51 393-3 214-224 | 203-213 
90 days 40 39-96 32-50 32-00 
we £1 2o par een 13-80 13-60 
cone T.T. 18 1/5Rh-# 1/5 1/58-# 
aeneei { T.T. } 1/5- % we . 
to dollar | T.T. ose 1/33-1/4% | 1/18-1/28 | 1/23-1/38 
T.T. one 1/7 &-2 1/53-1/7 1/74-1/84 
ollar | T.T. | 2s. 4d. 2/3H-% ran 2/344-2/4% 
T.T. | 24-582d.) 2/0}-# 2/6-2, 2/64-2/7 
peeves T.T. | 24-066d. 2/0 %& cies sat 
sahanenni T.T. 9°76 | 10-20--40 |10-75-11-75} 10-24+ 
Seiad t. | TT. | 21-824.) 1/99 oo 1/9%+ 


Nominal. = Sellers. 


OVERSEAS BANK RATES. 








Changed. From To Changed. From To 
% % % 

Albania ........ . July 1,1931 9 8 | Madrid July 8,1931 6 6 
Amsterdam ...... Sept.29,1931 2 3 | Oalo............. Oct. 7,1931 8 7 
Athens .......000 Sept.26,1931 9 12 | Paris ......... . Jan, 2,193] 2} 2 
Batavia .......... Mar. 10,1930 5 as Sept. 22,1931 5 64 
Belgrade ......00 July 20,1931 6% 7 Mar. 12, 1931 54 5 
Berlin.........cs00 Sept. 2,1931 10 8 Sept. 1, 1931 7 6 
Brussels ......... July 31,1930 3 2 Oct. 1,1930 7 {5 
Bucharest. Mar. 31,1931 9 8 -_ = 7% 
Budapest ........ . Sept.10,1931 9 8 Sept. 28,1931 5} 7 
Calcutta........... Sept.22,1931 7 8 Sept.30, 1931 8} % 
Copenhagen...... Sept. 5,1931 34 4 Oct. 7, 1931 8 7 
Danzig ...... «-. Sept. 11931 7 6 
Helsingfors...... Oct. 1,1931 6 it Jan, 22, 1931 
KO¥M0 ...0cccc0e. Oct. 3,1931 7 8 Oct. 5, 1931 5-11 5-8 
RN cegtiics Aug. 81931 7% 7 July 22, 1931 10 
New York Fede- Oct. 3,1930 6 it 
ral Reserve.... Oct. 8.1931 1} 23 Sept. 29, 1931 5: 


mat Heserve.... Oct. 5, 1952 13 29 | irish ........... Sept.29, 1951 Se OF 
Central Bank of Chile.— Discount rate for member banks, 9%; discount rate for the 
public, 10%. @ 6% aprlied tv banks and credit institutions. 
» 7% applied to private persons and firms. 


CURRENT PRICES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 





Oct. 8, Sept. 9, Sept. 16, Sept. 23, Sept. 30, Oct.7; 
1930. 1931. 1931. 1931. 1931. 1931 
% 4 % e % °e 
I ia sisissinsissiiniiaiensianvensi — i i 1 lt lt 
Time money (90 days’ mixed coll.) 24 1 lk 1 2 2¢ 
Bank acceptances :— Selling Ratese——_—_——__—- 
Members—eligible, 90 days...... 2 1 1 1 ' 1g 1 
Non-mem.—eligible, 90 days..... 2 1 1 1 13 1 
Ineligible, 90 days.............. >. a li lt 1} lj 1 
Commercial accept. 90 days......... 3 2 2 2 2 2 
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Rates of Exchange, Par Oct. 8, | Sept. 23,| Sept. 30,) Oct. 7, 
New York on— Level. | 1930. 1931. 1931. 1931. 
London 
6D GAFS cccvcccecee 4-832 4-05} 3-86 3-80 
| ETE Dollars for £1 4 - 8666 4-854) 4-11 3-92 3-86 
Cheques........... 4-85} | 4-10 | 3-91g | 3-859 
ParlS...0.cccees cheques|Cents for 1 franc 3-918 3-92%| 3-94 3-94 3-94 
Brussels ......--- », |Cents for 1 Belga | 13-90 13-95 13-93 13-98 13-99 
§witzerland..... ,, |Cents for 1 france | 19-30 19-43} Maat 19-61 19-62 
Italy.....-ssseeeee 99 |Oente for 1 lire 5-263 5-234 §-21 5-15 5-15 
TER dsicascntos » |Cents for 1 mark | 23-31 23-79 23:88 23°35 23-60 
VienDG.....ece00s » |Ota.forAustrn.shig| 14-07 4-11 inte an ‘on 
Maslrid.....ccccce » |Cents for 1 peseta| 19-30 | 10-02 8-99 9-00 9-02 
Amsterdan..... » |Cents for ] guilder| 40-195 | 40-31 40-40 40-28 40-31 
Copenhaen ‘ 26°74 | 23-80 22.30 | 22-80 
Ti icénineseccosee » »|Cents for 1 kroner} 26-80 26°74 | 24-50 22-30 22-80 
Stockholm ...... al 26-844 | 26-68 | 23-15 | 23-20 
REGED, scsnssnee » |Centsforldrachma| 1-297 1-294) 1-284 1-28} 1-284 
Montreal......... » |Can, Cents for $1 | 100 r.prem.} 6dis | lldis. | 11% 
Yokohama.,..... » |Oents for 1 yen 49-85 49-52 49-25 49-35 49-35 
Hong Kong..... ,, |Centefor H.Kong$ eee 32-05 25-25 24-10 25-30 
Shanghai ........ » |Ots.for 1 Shng. tael on 39:25 32-50 30-25 32-25 
Calcutta .....000 »» |Cents for] rupee | 36-50 36 00 31-00 29-00 29-20 
Buenos Aires... ,, |Gold Pesosfor$100}103-65 [126-80 {187-23 {183-35 [207-10 
Rio de Janeiro. ,, |Cents for 1 milreis| 32-42 10-45 5-75 5-50 5-00 
Valparaiso ...... », |'Cents for 1 peso 12-125 | 12-00 oni inte ie 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 




















Country. | a | Par Value. Usance, om 
DIET .ctetenisdectermeieees | Sucres to £ ....0006 24-3325 Sight London 20-50 
TIIIINS cnnacsnstinpeonsenene Bolivares to & ..... 25-2215 ” 25-20 
Oolow.bia (Bogota)......... P6008 00 Buc ccsccecee 5 jan 3-63 
PIRIITE..ncscnsnnecnceneenst Cordobas to & ..... 4-8665 ° —- 
I iat cman aninanincatibn Colones to € ...... 9-73 at 8-44 
SININN « cetinencdhinoseneabain | Bolivianos to §& ... 13-33 ” 13-00 

SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (S.A.) 
; 30 days’ 60 days’ 90 days’ 
Demand. sight. sight. sight. 














London on:— 
RHODETA...0ccccccocccccvecsscece 
BGouth ALIA ......ccccscccccce 


ge «a @ & ss d 
110 o| 110 7 6 


€ead)|¢e ad 
109 15 0} 109 2 6 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and 


Australia and New Zealand 
New Zealand, 


on London,® 


. Buying. 

















Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | Zealand.| tralia, | Zealand.) tralia, | Zealand.| tralia. | Zealand. 
TE esses a a 130 109§ 130 a 1304 110 
Bight 1313] 111 130g | 110 1298 | 108 | 130% | 109 
30 days 132} | 111 aa 2 1283 | 108% | 130 109 
60 days 133 112% 128 \ 107 129% 109 
90 days 1332} 113 1278 107 129} 1083 





All rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA : REMITTANCES TO THE HOME TREASURY. 

There were no remittances or sales of sterling by the Government 

of India during the week ending October 3, 1931. 
India Office, S.W.1. 
October a 1931. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended October 8, 1931, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


From— £ To— £ 

DNIINNIED.. ‘ccnnénesadsecsesse 74,621 pS ee 213,520 
ein ete tCaceeeenidndae 5,497 BEET <a ascnuccieveuaioninaneey 385,039 

SE iin ines beth ecemaniesis 302,631 (een 84,848 

SD acccnscnenaueabenianess 2,982 Czechoslovakia ............s000. 43,100 

SIIINL, - uccndansabeassedacs 7,963 Other countries ................ 810 

ET coscavechaasabisaadbinsse 250,000 

Channel Islands .............. 15,000 

British 8. Africa ............. 1,209,494 

I neavemsivisoneses 4,462 

Straits Settlements .......... 24,894 

NE ei enudevatnvennes 105,000 

ee 15,650 

Other countries ............... 200 


TERDOTES 060000 cccccccsevece 2,018,394 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 


1931, ARRIVALS. £ 1931. WITHDRAWALS. £ 
Oct. 6 Sovs. from abroad.... PE | Bb aihccteseccvcsedsersersscsses Nil 
7 Foreign Coin bought 5 Ti ccaiavanenipeaemeere Nil 
D vashvodsevwyes pebbisesseass Nil iincmcsceks micrcerssane on a 
a ORES aes 1,975 MME senseeseseccess Nil 

Net arrivals, £1,975. 
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Messrs Samuel Montagu and Company write on October 7, 1931, 


as follows :— 


GOLD 


The Bank of England gold reserve against notes amounted to 
£154,817,865 on the 30th ult., as compared with £133,627,921 on 
the previous Wednesday. The increase is believed to be due to 
gold surrendered to the Bank in accordance with the provisions 
of the Currency and Bank Notes Act, 1928. No South African 
gold was offered in the open market yesterday, but on the 5th inst. 
about £300,000 from an undisclosed source was disposed of to 
Continental buyers at the price of 108s. 6d. per fine ounce. 
Quotations during the week :— 

Equivalent Value 


Per Fine Ounce. of £ Sterling. 


October Ist ......... 103s. 8d. 16s. 4°7d. 
- | ee 104s. 3d. 16s. 3-6d. 
ek I cececens 106s. 7d. (nominal). 15s. 11- 3d. 
*e DR hccccencs 108s. 6d. 15s. 7-9d. 
o GI cnvceces 108s. 3d. 15s. 8-4d. 
a : | 105s. 8d. 16s. 1-Od. 

PVOROD ocicncccwesenes 106s. 1-83d. Average 16s. 0:1ld. 

SILVER. 


Support was less in evidence at the beginning of the week, which 
opened with a fall of jd., bringing quotations to 153#$d. and 164d. 
for cash and two months’ delivery respectively. Prices, however, 
recovered sharply, adverse movements in the New York exchange 
causing sellers to withhold supplies, and, with both China and 
Indian bears buying, there was a rise of yd. on the 3rd inst., 
followed by a further rise of jd. on the 5th, the next working day. 
At the level thus reached, namely, 17}d. and 174d. for the re- 
spective deliveries, the market was overstrained; the higher rates 
attracted re-selling by China and speculators and, with movements 
in the exchange becoming more favourable, America also offered 
freely. Prices eased in consequence, being quoted at 16jd. and 
17d. both yesterday and to-day. The market has become rather 
quiet at the close, but the tone, although steady at the moment, 
must be considered as very uncertain. 

The following were the United Kingdom imports and exports 


of silver registered from mid-day on the 28th ult. to mid-day on 
the 5th inst. :— 


IMPORTS. £ Exports. £ 
RE MRE wat cckcuacuudunwees sic 66,457 | Germany «.<cascecccecasce. 11,850 
RN ices <cdotle doks cies 98,054 | British India............... 10,290 
REMMNR er accstecaccncdesvvass 28,000 | Other countries ......... 26,472 
Other countries............. 14,007 
206,498 48,612 


INDIAN CuRRENCY RETURNS (in lacs of rupees). 
Sept. 30. Sept. 22. Sept. 15. 


bil uiicartil dicasaeauss 14,874 14,623 14,848 
Si ver coin and bullion in India ...... 13,254 13.254 13,224 
Silver coin and bullion out of India... oa sek aes 
Gold coin and bullion in India ........ 421 449 719 
Gold coin and bullion out of India... ve aa a 
Securities (Indian Government) ...... 949 920 905 


Securities (British Government) 
Bills of exchange 


250 was aa 
The stocks in Shanghai on the 3rd inst. consisted of about 

67,100,000 ounces in sycee, 173,000,000 dollars and 880 silver bars, 

as compared with about 68,000,000 ounces in sycee, 173,000,000 

dollars and 380 silver bars on the 25th ult. 

Quotations during the week :— 


In Lonpon. 
Bar Silver per oz. std. 


In New York. 
(Cents per ounce, -999) 


Cash Two Mos. 
delivery. delivery. 

a eee 15 Hd. 164d. Sains SOME esas css cdeornue 273 
a ee 15 #d. 164d. ite Wiesdccstaceess: 28} 
cE accra 163d. 164d. ra 7) re 284 
ae CEE 174d 17 ed. zi ME Sévaseccudens 28} 

is staeaes 16id 17d. na DR evccersnxenes 294 

cet MIs aac 162d. 17d. = GO cs dscaticcnaan 29 

PVOTOED oceccces 16°542d. 16-708d. Rate of exchange, Oct. 1-7. 
Highest. Lowest. 








3:984 3°77 
GOLD AND SILVER PRICES. 
Silver— on 
— Per Ounce. Date. Silver. 
Ounce. | Cash [Forward Cash. 
1931. s. d. d. d. d. 
Obs Ze... wnt Soo 15# 164 Oct. 9, 1925 32} 
o° tei t ees 16} 16% » 8, 1926 | 25% 
seis Seeaetioas 108 6 17} 17% o ty aaan 25% 
ee ee -| 108 3 16% 17 » 11,1928 26 # 
pain Reiciawie 105 8 164 17 » 9,1939 22% 
secillieienten dk mae 174% | 174 » 9,1930 | 168 
NOTICES. 


The Chartered Bank of India, Australia and China announce 
that their agencies at Tokyo and Tavoy will shortly be closed. 

The Midland Bank announces the opening of a new office, to be 
known as the Abattoir branch, in Prescot Road, Stanley, Liverpool. 
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INDUSTRIAL PROFITS. 
(See Article on page 648.) 


AVERAGE Rates Par. 









































On Debenture On Preference On Ordinary 
Capital. Capital. Capital. 
ES 1s08| 1950 1931. 1s28| 129 1930.| 1931. 1s08| 1sa8| 1930.| 1931 
| | | 
% 
lst quarter | 4-78 | 4- 5-4 
ln 5-43) 5-10 5-9 
3rd 9 4-90 | 4-88 6-0 
4th — | 5-04] 5-29 4-7 
Year ... | 5-02) 5-15 5°5 
ANALYSED RESULTS, JULY-SEPTEMBER, 1931. 
Rate Rate Rate Rate of 
Debenture| of | Preference] of | Ordinary 7 t Dividend 
Capital. | In- | Capital. In- Capital, Dividend a Year 
terest terest. “| Ago. 
£ % £ % £ 0 % 
Breweries .........00. 15,133,609] 4-5 | 13,643,114] 4-9 | 32,303,158} 18-2 18-8 
Financial, land, &c. {13,031,639} 5-3 | 10,627,992} 4-2 | 20,922,207 4-1 5-0 
aa 192,000} 4-0 23,865) 5-5 956,063 7-4 7-4 
Hotels, restaurants, 
ee 260,000} 5-0 276,950] 4-5 200,000 coe 6-1 
Iron, coal and steel | 7,552,200) 6-5 | 4,975,929] 2-3 | 19,115,108 2-7 3-3 
Motor and cycle...... 326,839] 7-0 662,049} .. 634,024 ove 5-6 
TE incibnenewienensennenss Nil 6 Nil o 500,000 eve 3-7 
Rubber 3,669,531] 6-6 345,163] 2-5 | 14,289,193 0-1 3-7 
en 2,582,663) 5-0 | 13,422,945] 0-4 | 14,350,487 1-8 4-5 
Shops and stores ... 928,360] 6-0 5,533,161) 5-3 7,876,938 6-2 10-0 
a 163,188) 6-5 1,366,170} 3-8 4,322,014 3:4 5-9 
SED isesnecvnees 4,891,054/ 4-0 7,427,979] 3-8 8,791,869 4-1 5-3 
ee 5,582,068) 4-5 8,565,009] 4-8 | 15,595,875 5-2 4-8 
Waterworks ......... 80,381] 4-6 89,235) 4-8 289,651 8-4 6-6 
Miscellaneous......... 23,191,157} 5-5 | 64,381,183) 5-6 | 72,013,200 2:9 8-5 
TED cccteccccess 77,584,689] 5-24 [131,340,744| 4-5 [212,159,787 5°4 8-3 
Company News. 
IMPERIAL AIRWAYS, LIMITED. 
March 31, 1931. 
LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
Amount. 31, 1930. ae. 31, 1930. 
£ £ £ 
Ord. shares......... 649,055 + 149,964 | Aircraft & engines 353,603 — 37,829 
ee 88,761 — 40,623 | Progresspayments 258,148 + 166,064 
Dividends ......... 14,041 — 4,330 | Premises and plant 47,617 — 5,769 
Subsidiary co. ... See. See BD cnvtsnses.crave 60,683 — 13,871 
Unclaimed  divi- SD censpenssess 65,862 + 3,949 
Rees 73 - 42 | Deposits ............ 2,088 — 3,998 
Forfeited shares... 40 ~ Investments in 
Reserve for obso- Brit. Govt. stks. 
lescence ......... 191,795 + 17,175 and India Loan 69,853a— 25,311 
Subsidiary reserve 9,579 + 7,079 | Investment in 
Profit and loss ... 31,555 + 10,599 subsidiaries...... 10,693 + 9,997 
Advances to sub- 
sidiaries ......... 484 + 484 
Investments in 
associated cos.... 456 + 456 
Shcsscbihcbuasenevee 50,709 + 6,137 
Subsidy shares 20,000 — 2,500 
Cobham- Blackburn 
REP TARES..0.00005 52,432 + 52,432 
BE enscesses 992,628 + 147,551 ae 992,628 + 147,551 
a Market value £67,328, March 31, 1931. 
AUSTIN MOTOR COMPANY, LIMITED. 
July 31, 1931. 
LIABILITIES. Compared ASSETS. Compared 
with July with July 
Amount. 31, 1930. Amount. 31, 1930. 
7% Pref. shares £ £ Freeholds & build- 
a 250,000 ID <cusscoshibal’ 1,111,493 + 1,462 
6% “B” Pref. Leaseholds ......... 1,567 — 400 
Shares (£1)... 1,000,000 Plant & machinery 1,184,478 + 188,782 
20% Pref. Ord. Longbridge Estate 
shares (10s.) .... 750,000 & FiyingGround 15,920 — 520 
Ord. shares (5s.) 150,000 oe BEE scnchsocvene 116,859 + 15,948 
63% Deb. Stock... 1,262,374 — 54,263 | Cash ............... 1,138,973 + 9,855 
Sinking fund ...... 218,747 + 51,476 | Investments ...... 236,421 + 104,825 
Accrued charges 333,651 — 103,186 | Stock and tools... 1,254,929 + 87,994 
Creditors ......... 430,378 + 147,942 | Goodwill & Patents 280,000 cok 
Profit and loss 945,489 + 371,977 
5,340,638 + 413,946 § 340,638 + 413,946 





It is announced that Lord Kylsant has resigned his directorships 
of Elder Dempster and Company, Ltd., and African Steam Ship 
Company. 

The Victory Insurance Company, Ltd., announces that Mr Edward 
Dexter has been appointed deputy chairman, and Mr H. E. Cooke 
and Mr K. W. 8. Ogle to be assistant managers of the company. 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 
















where marked % or Stated Dividend 
in Cash for Whole 
ona * Interim div. t+ Final div. Years. 
ame 0! pany. late 
Interim | Date of | Method Pre- 
or Pay- of Latest | vious 
Final. | ment. | Payment. | Year. | Year, 
RAILWAYS. 
Assam ae gaprereonen 5%t} Oct. 21 oan 10 12} 
ANKS. 
Anglo-South American, ‘‘A”’ 2/- p.s.t 
~~ 4-8d.ps.7 
MINING. 
|, aT 14%*! Oct. 15] Less tax 
Fl Oro Mining and Railway ...... | 74. p.s.t “ Less tax 
Timoh Tin Dredging ............ 9d. p.s.t Less tax 
OTHER COMPANIES. 
Albert Baker and Company ...... 24%* ~_ 
Alexander Duckham and Co. ...... 3%* mn ne 
Alexander Thom and Company... 2$%*| Oct. 14 ie 
Associated Provincial Pictures ... bes es 10 10 
Borneo Company .........:s0++0++ 3%t se ons 5 
British and Colonial Furniture... ae oe = 10 20 
British Piston Ring ............... 6e%T]  ... aon 10 22} 
Caledonian Property Investment jae Nov. 2] Less tax 5} 5t 
Canadian « Foreign Investment 2%.*| Oct. 14 | Less tax sae es 
Craig Millar Steam Laundry ...... 5%* Si oan ne is 
Daniell and Sons’ Breweries ..... | 8d. p.s.*} Oct. 1 san cae iia 
Direct Supply Aerated Water 5%*| Sept. 30 i sa ‘a 
Edinburgh Investment Trust..... 10%*| Oct. 1) Less tax as sie 
Empress Brewery ..............05++ pie “ae at 17} 17} 
SE sxesurcenivemetsnne ° 5 5 
Fleming and Furguson .. T%t a ae a 
DET \cicsnckuuneburhsndbevesrescts 3%*! Oct, 24 Sas i 
General Accident ...........s00005 6/-* p.s. eee Less tax 7 
Harrison and Crosfield ............ 5%t nse i Me 
Home and Foreign Investment... 4*| Nov. 11 - 
PE RARLAAEEEE 23%* so am 2 
Indestructible Paint ............... 5%*| Oct. 9] Less tax a 
International Paint ..............++ 6* sae Less tax - 
John Dickinson and Co. .......... 3%*| Sept. 30 oe . 
TN 24%* - a 
Leethems (Twilfit) ...............0. 5% me a 
I icc ilhlinisaldasannennanion 15%* | Sept. 30 a 
London and Holyrood Trust...... 2*| Oct. 1) Half-yrly 
London and Provincial Trust ... 4* aa ene son = 
London and Strathclyde Trust... side io ne 24 5 
London United Laundries ........ 5%t és ws 10 12 
Manchester Liners.............. ca 10 Less tax 10 10 
Maries Steering Co oe _ <= Less tax 5 5 
EEE 10%t| Oct. 7 ane koe as 
Midland Counties Electric......... 5*] Oct. 15 
Midland Electric Corporation ... 23°%*| Oct. 15 oes 7 
Minerals Separation ............... 5%*| Oct. 22 | Less tax we sie 
ere 20%t nts Less tax 35 35 
TD sctitieusdihsipiiinceseepeteeekys on wei wae 3 5 
Novello and Company ............ ons oad as 14 18 
Parsons Marine Steam Turbine... ice ade Less tax 7k 10(b) 
Perrett’s Brick and Tile ......... con a ~ 25 eh 
IED sccudgecscesossscesye on aie ens 
ID cconitiasksshwebeeeeosenses 74d.p.s.*| Oct. 10 “ 
Ransomes and Marlies ............ 4 won at 6 
Raphael Tuck and Sons ......... 24%t ai bi 5 1 
Rio Improvements ...............++ 74*| Oct. 15| Tax free - 
Ritz Hotel (Paris) .................. 10/- ps.*| Oct. 10 ane 
Robert Todd and Sons ............ 74*| Oct. 1 ves ini 
Robinson and Cleaver ............ 4% ae Kae 8 10 
Rosario Drainage ................65 2%+ Zs Less tax 5 &(b) 
Royal Brewery, Romford ........ 4%*| Sept. 30 <a oi AS 
Selected Land and Property ..... 2%| Sept. 30] Less tax si a 
eS Rea oa nie 31/- ps.}3/6 p.s. 
Simons and Company ............ ‘ _ — 1/- p.s.| 1/- ps. 
Southall Bros. and Barclays...... 5%*| Oct. 1] Tax free sail saa 
Tratford Park Estates ............ oi me 5 5 
Trent Motor Traction ............ 4%*| Oct. 16 sas oe 
United States & South American 
ie. snonbitaieisbetbasobeccebrnencese 8* nee eae rm om 
I BG ecvenveccsovesesoccsse Oct. 12 wi 4 ik 
ar toms Lshbhieenaneniestns nate Sept. 30} Tax free et sie 
a EER A sae cas as 
Willey and Co. Holding Trust... 74% i 204(a) 
Wilson Smith & Sutcliffe (8% Pf.) 4%*| Sept. 30 cu se 
Witau Investment ..............000 %*| Oct. 15 | Quarterly 





(a) Nineteen months. (b) Tax free. 


MONTE VIDEO WATERWORKS COMPANY, LTD.—The directors report that the 
ordinary business of the company made good progress during the half-year ending 
June 30, 1930, the net revenue in Uruguayan currency being the largest in the 
company’s history, whilst the ratio of expenses to receipts shows a marked decline. 
These favourable featuree, however, have been more than counterbalanced by 
heavy losses sustained in the conversion of the currency net revenue into sterling. 
The average rate realised for the Uruguayan dollar during the half-year was only 
323d., as against a par rate of 51d., a loss of approximately 36 per cent. The 
following is a comparative statement of the gross and net income in currency in 
Monte Video of the first six months of the years 1929, 1930 and 1931 :— 








1929, 1930. 1931. 
Gross revenue ...... 931,656-42 979,12: 51 1,044,869- 719 
Working expenses 427,735-68 434,105-71 390,545-61 
SUID waceccnescnnccbsiecterseses 503,920: 74 544,906 - 80 654,124-18 
” 45: 91% ~ 44-54% 37-38% 


When converted into sterling, the net receipts for the half-year ending June 30th 
last amounted to approximately £68,000. This sum, after making provision for 
interest, income tax and other revenue charges, leaves a surplus of approximately 
£40,000 towards dividend on the ordinary stock. In view, however, of the fact 
that the rates of exchange which have ruled since July lst are considerably under 
the average of those current in the ry ~ kalf-year, the directors think it 
desirable to postpone consideration of a dividend on the ordinary capital until 
the results of the working for the whole of the present year are ascertained. 


DcunLop RUBRER.—The board of the Daniep Rubber Company regrets that 
owing to the continued trade depression and the present crisis, it is unable to 
declare an interim dividend upon the ordinary stock. The board has also decided 
that, owing to the obscurity of the outlook, the declaration of the dividend on 
the company’s ““A,” “B” and “C” preference shares can only be considered 
when the accounts for the year 1931 are complete. 


GODFREY PHILLIPS, Ltp.—The directors of Godfrey Phillips, Ltd., state that, 
in view of the present financial conditions, coupled with the extra capital — 
vo finance the new duties, consideration of the interim dividend on the ordinary 
shares is postponed for three months. The volume of trade for the past elght 
months has been greater than for the corresponding period of last year. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 







October 10, 1931.] THE ECONOMIST. 683 

































= ~~ . Appropriation. | Corresponding 
Bal an Amount — | Period Last 
Y asance J Available Dividend. ; Year. 
Company. ear from Payment te Carried to 
Ending. Last of Distri Prefeco Ordinary Reserve, | Balance 
Account. | Deben- aon ; : Deprecia-|Forward.|| Net | Divi 
ol cael iene | Sane tion, &e. Profit. | dend. 
Banks. £ £ £ £ £ % = £ £ % 
Commercial Banking Co. of 
SyUNey...s-ssseseeeseeeeseees June 30 85,226) 441,816) 527,042 402,816 8} aes 124,226|| 637,619] 10 
Breweries. 
Dublin Distillers Co........... June 30 ate Dr. 27,764| Dr. 27,764 ne ws ee Dr 27,764||Dr21,048) ... 
Empress Brewery Co. ....... Aug. 31 662 25,991 26,653 6,000 17,500 173 -_ &L5S 24,045) 174 
WcEwan (William) and Co.. | June 30 79,040 86,271} 165,311)) 25,000 51,250 10} 10,000} 79,061 88.072} 10 
Financial Land, &c. 
Borneo Company ........+66. Mar. 31 76,797 17,619 94,416}| 23,215 235,753 5 Dr. 17,500} 64,948 98,162 6 
Caledonian Property Invest- 

NE chee panel ncemadenees July 31 3,229 3,229 1,657 54 1,572 aa 5,218) 53 
Leach’s Argentine Estates . | Mar. 31 Fe 29,671 29,671 ws aaa 29,671 ae 52,402} ... 
Rio Negro (Argentina) Land | June 30 2,354] Dr. 7,838] Dr. 5,484 oe a. Dr. 10,000 4,516)|Dr. 9,464)... 
Trafford Park Estates ....... June 30 47,441 31,146 78,587 32,500 5 waa 46,087|} 33,188) 5 

Iron, Coal and Steel. 

Kayser, Ellison and Co....... June 30 10,769 5,206 15,975]| 6,000 oe sie ot 9,975} 25,967} 6 
Parsons Marine Steam Tur- 

Eb 9 Seca eddecspavasehenvenne June 30 31,619 15,492 47,111 bs 15,846 7h a 31,265)| 20,525} 10+ 

Vulean Foundry Co. ......... June 30} 106,355 21,086} 127,441!) 5,000 53,800 4 as 88,641|| 68,816) 73 

Motor and Cycle. - ol £ 112,500} 20 Pta.| ) : 
Austin Motor Company ..... | July 31 279,820} 489,231) 769,051]| 73,562 112/500] 100 Ord. S 200,000} 270,489)) 

Rubber, &c. 
British Borneo Para Rubber} April 30 262) Dr. 3,489) Dr. 3,227 Dr. 3,227|| Dr. 4,042 
Ceylon Cocoa and Rubber... | June 30 5| Dr. 1,267| Dr. 1,262 Dr. 1,262 ees 
Eaglehurst Rubber Estates | Mar. 31 5,024] Dr. 3,439 1,585 1,585 1,543 
Harewood Rubber Estates . | Mar. 31 1,430] Dr. 2,266) Dr. 836 Dr. 836 a 
Layang Rubber ............... June 30 14,688} Dr. 1,488 13,100 aah 13,100 2,290) ... 
Sennah Rubber ..............+ Dec. 31 57,381 11,511 68,892 11,500] 57,392]) 62,114 5 
Sungei Gettah Rubber ...... Mar. 31 5,234] Dr. 1,368 3,866 si 5,866 ‘a3 ; 
Sungei Tukong Rubber ..... | June 30 3,429} Dr. 673 2,756 400 2,356 2,588 
Sungkai-Chumor Estates ... | June 30 22,026] Dr. 3,747 18,279 18,279 3,776 
Tandjong Rubber ............ June 30 48,675] Dr.16,585 32,090 os 32,090 ay 
Tangoel Rubber Estates .... | June 30 2,423 3,570 5,993 1,500 4,493 7,211 5 
Tebolang Rubber ............ June 30 3,983 3,983||Dr. 1,144)... 
Shipping. 
Lamport and Holt............. Dee. 31 Dr 534,078 Dr534078 35,583 
Textiles. 

Robinson and Cleaver ....... July 31 83,715 7,665 11,250 6 on 64,800}} 46,659} 10 
First Co-operative Invest- 

SNR NEED iscsaccsncweneneds July 31* 42,676]} 5,508 14,468 2 is 22,700] 48,233) 2 
Hevea Rubber Trust........... | June 30 Dr.24,386 we a di Dr.25,000 614 154)... 
London and Strathclyde 

scsi yo cctbascamseckeenenes Aug. 31 20,929}} 11,625 3,812 24 671 4,821 22,177 5 
Mid-European Corporation | July 31 161,239}} 30,250 57,000 6 eee 73,983|| 132,396] 8 
Palmerston Investment Trust} June 30| Dr. 9,847|Dr. 49,763|Dr. 59,610 aod eae be 5,393| Dr.65003||Dr.11086| ... 
ee July 31 22,289 15,000 7,289); 16,084 24 

Other Companies. 
British and Colonial Furni- 

BTID. | cei csccrsinsacsnencas June 30 146,944)| 42,528 11,000 10 42,553} 51,063}} 103,045) 20 
Bucknall (Henry) and Sons | May 31 3,772) Dr 123,751) Dr 119,979 ta oe aa Dr119979\| 28,126} 3 
Cavendish Furniture Co. ... | June 30 | Dr. 76,787|Dr69,811}|Dr 146,598 Dr 146598} Jase Nua 
Cheshire United Salt Co. ... | June 30 5,997 sa ake eas an 5,997 2,861 
Clyde Paper Company ...... June 30 66,413)| 16,875 a bee 34,245} 15,293)} 56,021) ... 
Coventry Gauge & Tool Co. | Aug. 31 Dr. 3,966 eee aes aes es Dr. 3,966 5,476} 5 
Glenboig Union Fire-Clay .. | Aug. 31 Dr. 5,860 es and Dr. 6,006 140}|Dr. 4,141)... 
Imperial Airways ........++++ Mar. 31 14,041 3 2,500} 31,556}; 60,139} 5 
London Palace (1921), Ltd. | Mar. 25 wie wee see 2,226}} 20,549 5 
London United Laundries .. | June 27 6,050 10 5,069 4,099 13,746; 14 
Murex Limited ...........+64 June 30 a $7,311 mS aes 28,S08}]} 37,306} 35 
Prices, Tailors (1928)......... June 30 15,500 20,344 15 62,000} 12,455|} 63,575} 124 
Rosario Drainage .........++- June 30 7,200 27,690 § eh 73,646)| 66,075} 8+ 
Serck Radiators ........-.+.++- July 31 a 13,500 15 saa 9,816)} 26,496) 173 
Tebbitt Brothers...........+.++ June 30 oe “a9 7,756 6,476 5 

* For half-year. + Free of income tax. t Includes £54,130 dividend on cumulative preference shares to April 1, 1931, paid by 


British and Colonial Furniture Company under guarantee. 


een er rrr eee 


REPORTS AND NOTICES. 


BANKS. 


CHASE NATIONAL BANK.—The statement of condition of the 

ase National Bank of the City of New York as of September 29, 
1931, shows that deposits amount to $1,670,000,000. Total resources 
amount to approximately $2,215,000,000, including cash and due 
from banks $391,336,000, United States Government securities 
$234,846,000, and loans and discounts $1,203,000,000. After provi- 
sion for the quarter’s dividend of $7,400,000, there is added to 
reserves for taxes, interest and contingencies $1,821,000, increasing 
this figure to $16,540,000, while undivided profits are increased by 
$1,569,000 to $30,150,000. The bank's capital, surplus and un- 
divided profits at September 29th were $326,000,000, as against 
approximately $324,580,000 on June 30, 1931. 


GUARANTY TRUST COMPANY OF NEW YORK.—The condensed 
statement of condition of the Guaranty Trust Company of New 
York as of September 30, 1931, shows: Deposits, $1,280,742,053 ; 
total resources, $1,717,584,871; capital, $90,000,000; surplus, 
$170,000,000; and undivided profits, $38,454,590. Undivided 
profits show a gain of $1,011,793 since the first of the year and a 
gain of $1,063,333 since the statement of September 24, 1930. 
Deposits show a gain of $100,156,743 over September 24, 1930. 


——_—< 


MISCELLANEOUS. 


AUSTIN MOTORS.—At a meeting of the board held at Longbridge 
Works, the directors decided to recommend the payment of 
the following dividends :—20 per cent. on the preferred ordinary 
shares for the year to July 31, 1931, less income tax at 5s. in the £, 
£150,000; 100 per cent. on the ordinary shares for the year to 
July 31, 1931, less income tax at 5s. in the £, £150,000. The 
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payment of these dividends is subject to the passing of the resolu- 
tions which will be submitted at the annual general meeting of 
shareholders, to be held on Monday, October 12th, and if approved, 
the dividend warrants will be posted on October 31, 1931. The 
company has had a record year. The sales of cars in the home 
market exceeded those of the previous year by 26 per cent. 


CITY AND INTERNATIONAL TRUST, LTD.—Net revenue (subject 
to audit) for year ended August 31, 1931, after charging management 
expenses, income tax, debenture and bank interest, &c., amounted 
to £60,171 16s. 8d.; balance brought in from previous year, 
£12,136 16s. 6d., making amount available £72,308 13s. 2d; 5 per 
cent. dividend paid on preferred stock, £30,000, leaving £42,308 
13s. 2d.; 2% per cent. interim dividend on ordinary stock paid 
March, 1931, £10,000, leaving £32,308 13s. 2d. The board now 
recommend payment of a final dividend on the ordinary stock of 
2% per cent. (making 5 per cent. for the year), £10,000, leaving to 
be carried forward, £22,308 13s. 2d. 


Commercial Reports. 


MARKET SUMMARY. 


The sharp downward movement in the gold value of the prin- 
cipal raw materials last week has been followed by a slight 
reaction, as will be seen from our specially constructed gold index 
on an earlier page. ‘The turnover has generally been not very 
large, and quotations moved irregularly. Among cereals, wheat, 
oats and maize have all been quoted at lower prices in New York, 
which is partly ascribed to the small ‘‘ cash’? demand. Sugar 
and coffee have been maintained at last week’s level, but cocoa 
advanced a few points. In textile raw materials, cotton again 
declined sharply from 5.70 cents per lb. to 5.43 cents per lb. for 
‘“ New Orleans middling.’’ Base metals have been dull owing to 
the absence of an improvement in demand, and lead and spelter 
have been sold below last week’s prices. In this country prices 
of the more sensitive commodities fluctuated according to move- 
ments in the exchange. The sterling quotations for commodities, 
which by their nature do not lend themselves to international arbi- 
trage, are, however, still considerably below gold prices. A slight 
improvement has become noticeable in some of the principal 
industries of Great Britain. The main reason for this is, of course, 
the depreciation in sterling, which renders British goods less ex- 
pensive in terms of gold. Thus various reports from the principal 
districts show an expansion in inquiries from abroad for coal and 
iron and steel. Among textile manufactures, the turnover in cotton 
and rayon goods has begun to increase. 


THE OCOAL TRADE. 


SHEFFIELD.—The export market for best steam coals and foundry 
coke has stiffened. The first-named are scarce and command I8s. 
per ton f.o.b. Coke is fetching a shilling per ton more than a 
fortnight ago. Consumption at home is likely to increase and 
stocks are declining. Actual demand for industrial and house coal 
is as weak as ever. A threatened increase of 2s. on house coal has 
not materialised, at any rate outside the London area. It is 
admitted that there is no justification for such a step. Best 
ordinary house coal is quoted at 22s. at pits. 











GLASGOW.—Export business has improved, but shippers find 
some difficulty in quoting owing to the exchange fluctuations and 
also because of an upward trend in freight rates. Prices generally 
are firm. Washed trebles and doubles are strong features, 
especially in Fife and the Lothians, where supplies are now rather 
short. Steams are also a stronger market in these districts. In 
Lanarkshire, where the collieries are more dependent on the home 
trade, there has only been a slight improvement in business, due 
to seasonal influences. Prices for the shipping trade are approxi- 
matcly as follows (f.0.b. district ports) :—LANARKSHIRE.— Ell best, 
14s. 9d.; splint best, 15s. 9d.; splint second, 14s.-14s. 3d.; naviga- 
tion, 15s.; navigation second, 14s. 6d.; Hartley, 15s. 6d.; steam, 
14s.; trebles, 13s. 6d.; doubles, 13s.; singles, 10s.; pearls, 9s.- 
9s. 3d.: dross, 9s. Fire.—Screened navigation, 17s.; first-class 
steam, l4s.; third-class steam, 12s. 6d.; trebles, 15s.-16s.; doubles, 
13s. 6d.-14s.; singles, 10s. 6d.; pearls, 9s. 6d. LoruiAns.—Prime 
steam, lls. 6d.-12s.; secondary steam, l1s.; trebles, 15s.-15s. 6d. ; 
doubles, 13s. 6d.-14s.; singles, 10s.; pearls, 9s. 6d. AYRSHIRE.— 
Unscreened navigation, 16s.; jewel, 17s.; steam, 13s. 6d.; trebles, 
14s. 6d.; doubles, 13s. 6d.; singles, 10s.; pearls, 9s. 3d.; dross, 9s. 


CARDIFF.—-Inquiries on the Cardiff coal market have been a little 
more active this week, and the shipments have also slightly 
improved, but the general position shows very little change. Prices 
are nominally unaltered, many of the pits are working irregularly, 
and the glut of small coals is greater than ever. It is estimated that 
one group of collieries alone has stocks of small coals exceeding 
200,000 tons, and of an approximate f.o.b. value of £100,000. 
There has been a renewal this week of the attempt to lower the 
minimum prices for these grades, and to market them on a collective 
basis, but the Executive Committee of the Marketing Association 
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has adhered to its recent decision to maintain the existing minimunie 


schedule. Pitwood supplies from Bordeaux have been almog 
entirely suspended for the time being, owing to the dispute betweer 
the exporters and the South Wales importers over the terms 
payment, in view of the depreciation of the sterling in terms of 
francs, but stocks are considerable, and ex-ship prices are a shady 
weaker than they were a few days ago. The following are the 
current approximate quotations :—Best Admiralties, 19s. 6d. t, 
20s.; seconds, 18s. 9d. to 19s. 4}d.; best drys, 18s. 6d. to 18s, 94 
Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18. 
Eastern Valleys, 17s. 3d. to 17s. 74d.; best small steams, 13s. 6d... 


coking smalls, 13s. 6d. to 13s. 9d.; cargo smalls, lls. 6d. to 12s. 64.. 
anthracite best large, 36s. to 37s. 6d.; Red Vein large 


PO. 


> =48. 


n 6d. to 
27s. 6d.; machine made cobbles, 40s. to 45s.; French nuts, 43s. to 


46s.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 8s. 6d. to 9s.. 
foundry coke, 30s. to 36s. 6d.; patent fuel, 18s. 6d. to 19s. 94.. 
pitwood, ex ship, 26s. to 26s. 6d. 


IRON AND STEEL. 
MIDDLESBROUGH.—The market for Cleveland iron is firm, the 


position of makers having been considerably strengthened by the 
increased business transacted during the last week or ” two. 
Considerably more iron has been sold to Scotch consumers recently 


than for some time past and there are indications that this trade 


will further expand seeing that Continental competition js 


practically withdrawn owing to the rate of exchange. Local 
consumers who had only been buying from hand to mouth have 
recently bought larger quantities. Altogether the market shows 
a different aspect, and although makers are still booking at the old 
prices, an upward move is not improbable before long. Tuesday's 
market was quite active, and makers reported orders coming 
forward very satisfactorily, particularly on home account, but not 
wishing to jeopardise the improvement by hasty action, they 
adhered to the old official figures, viz.: No. 1, 61s.; No. 3, 58s. 6d.; 
No. 4 foundry, 57s. 6d.; and No. 4 forge, 57s. f.o.b. or f.o.t. 
Hematite continues a very firm market and although buying has 
subsided somewhat from the scale recently experienced, orders are 
still coming in at the top figures reached and buyers are willing to 
go as far as possible ahead. Producers, however, are not anxious 
to sell beyond the end of the year and for this period quote 65s, 
as a minimum for ordinary mixed numbers. For delivery com- 
mencing January substantial premiums are asked owing to the 
uncertainty of costs of coke and imported ores. In finished steel 
large sales have been made recently under the rebate scheme 
arrangement, and there are important inquiries on the market in 
other directions from which it is expected some good business will 
result. Sheets are in much better demand and makers of “ semis ” 
are booking more orders. Prices of the latter are maintained at 
the advances of last week. The ore market is idle, there being no 
buyers, and no prices are quoted. The rise in freights already 
represents an advance of about 2s. per ton, in addition to which 
there is the difference in exchange to take into account. Approxi- 
mately best rubio to-day should be about 18s. 6d. to 19s. c.if. 
Imports of all kinds of ore into Middlesbrough for September 
totalled 48,030 tons, against 46,958 tons in August. There is only 
a limited demand for coke, and producers’ stocks are heavy. 
Prices are firm and ordinary furnace qualities are not less than 
15s. 6d. delivered consumers’ works for fairly early delivery, with 
some brands quoted at 16s. An extra blast-furnace has recently 
been blown in at Cargo Fleet works for the firm’s own requirements. 
This makes the total now in blast in the district eighteen. 


SHEFFIELD.— The unsettled economic conditions of the world are 
not conducive to business in iron and steel and the aggregate 
amount of orders and work on hand in Sheffield has increased only 
slightly. There has, however, been some buying of hematite pig 
iron and wire rods and consumers of Swedish iron and steel, various 
imported metals and alloys, are endeavouring to cover forward 
requirements before the cost cf these has been increased by tariffs. 
Stocks have been heavily drawn upon. Business in imported 
materials is impossible under present conditions. Foreign suppliers 
under contract are endeavouring to saddle the loss due to the drop 
in the value of the sterling wpon the importers here. Deliveries 
are being held up pending a settlement of this difficult problem. 
Tungsten, chrome and silicon, largely used in iron and steel making, 
have gone up 20 per cent. Business with makers abroad, however. 
is suspended. The state of the exchanges has almost stopped 
German, French and Belgian imports to this country, and German 
cutlery, if bought now, would cost as much as British. No foreign 
competition exists, however, in table cutlery and electro-plated 
ware. Prices of American files are affected by the reduced value 
of sterling. There are, however. large stocks in this country and 
the sellers have not yet modified their quotations. No general 
improvement in trade is anticipated this side of the Parliamentary 
election. 

GLASGOW.—There has been a little more activity in some of the 
manufacturing trades this week, due principally to overseas buyers 
taking advantage of the monetary situation and also through home 
buyers anticipating possible increases in the event of tariffs. In 
the heavy steel trade the position remains unsatisfactory and there 
is little business being done. There is also very little demand for 
home semis, although there is less business being placed with the 
Continent as makers abroad are not disposed to deal except on the 
franc basis. Sheet makers have booked a considerable tonnage of 
light black sheets for Japan and there has also been a fair amount 
of business booked for other overseas markets. Employment in this 
branch is better than for some little time, although not all plants 
are able to keep going at full capacity. 

CARDIFF.—More business is passing in the tinplate and galvanised 
sheet trades, and one or two steelworks, as well as tinplate factories, 
have resumed operations after having been idle for many months. 
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Cotton Prices. 


| Corres) 
ponding 
| 1931. i Date. 





prices of tinplates have ruled between 14s. 6d. and 15s. per basis 
box, but steel bars have been advanced by 7s. 6d. to £5 per ton. 
Foreign bars are still unquoted and imports under contract are 


declining. Galvanised sheets are quoted up to £10 per ton. 



























































| Sept. | Sept. | Sept. | Oct. |! 
OTHER METALS. | Mag | Sept | Sept | Oct || 1009. | asso. 
i i i i i d d. d. d. a. d. 
TIN.—The international situation of tin shows no improvement we d. d : ; 
on the week, and prices in terms of gold remained unchanged. —_— —_. ie _ pully Gocd Pals 5°89 | 4°49 | 4°44 | 4°49 || 10°25) 5°56 
In London, buying was active early in the week, and sterling prices | = Eegyptian........0-. per Ib. | 5-95 | 6-95 | 6-95 | 7-00 ||15-90| 9-45 
advanced to £125 17s. 6d. per ton on Monday. As buying became ae ~- — sseneeseneeeeseseeenes = ~ ; af et t — ot 
restricted at that level, prices again declined. In New York the - 60's twist Gigyptian) ... oe ib. | 13 15 16 16 25 17} 
metal was quoted at 224 cents per lb. on Wednesday, against 22} i 
cents per Ib. a week ago, and 25.65 a month ago. Wednesday’s | 32-In. Printers,116 yds., 16 by 16, 52’s and . 7 . . i. . - . o . . 
official closing quotations in London in terms of sterling for “ stan- $6-In. Shirtings, 78 yds., 19 by 19, 32°e and 
dard” cash, at £124 2s. 6d. to £124 5s. per ton, compares with 9a asaanrcsetsanearinerrnccecare snoaaene 7 9 18 9 29 6 19 6 ia? : 21 i 
$122 17s. 6d. to £123 on the corresponding day last week. Stocks . , 38 yds., : seneeeeee 
in London and Liverpool at the end of last week, at 30,139 tons, 59-in, ditto, 374 yds., 16 By 15, 8} Ib....... 81119 519 91 9 913 44:10 7 
show a decrease of 237 tons on the week. THE WOOL TRADE.—Bradford.—The fifth series of London 


sales finished on Wednesday. According to our correspondent, 
prices did not fully hold their own during the last few days compared 
with the previous week. In view of the fact that the sales had been 
extended three days for the disposal of an additional 24,000 bales, 
the results were fairly satisfactory. Any slackening in competition 
or failure of the offerings to command the best prices of the auctions 


COPPER.—The principal event of the week has been the announce- 
ment that an international meeting of copper producers will be held 
in New York during the current month. It appears that a discussion 
will take place on the working of the copper cartel founded five 
years ago, and on the possibilities of an international scheme for 





the control of output. The past week saw little change in the 
markets for copper, but sterling prices are slightly higher than a 
week ago. ‘*‘ Domestic’ spot has again been quoted officially at 
7 cents in New York, against 7.625 a month ago. Wednesday’s 
official closing price for ‘‘ standard cash” in London in terms of 
sterling, at £33 16s. 3d. to £33 17s. 6d., compares with £33 7s. 6d. 
to £33 10s. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 23,121 tons, show an increase 
of 535 tons, while stocks of rough copper, at 1,424 tons, remained 
unchanged. 


LEAD.—As a result of considerable selling pressure, the price of 
lead in New York declined from 4.40 cents per lb. to 4.00 cents per 
lb. In view of the increase in production during August, this is not 
surprising. According to the Metallgesellschaft, A.G., the daily 
average of world production at 3,539 metric tons, shows an increase 
of 143 tons on July. Wednesday’s official closing quotation for 
“soft foreign’? in London in terms of sterling, at £12 15s. to £13 
per ton, compares with £14 to £14 3s. 9d. on the corresponding day 
last week. 


SPELTER.—In the absence of an improvement in demand the 
position of sellers became weak, and quotations in New York fell 
from 3.65 cents per lb. to 3.575 cents per lb. The market in London 
has been active, and sterling prices on Wednesday, though lower 
than a week ago, recovered above the low level touched earlier in the 
week. Wednesday’s official closing quotations in London in terms 
of sterling for “* good ordinary brands,”’ at £12 3s. 9d. to £12 16s. 3d. 
per ton, compares with £12 17s. 6d. to £13 6s. 3d. on the corre- 
sponding day last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous metals 
the quotations for aluminium and nickel at £95 per ton, and at 
£215-£220 per ton respectively, have been maintained at last week’s 
level. Antimony again changed hands at £25-£25 10s. per ton for 
“foreign” and quicksilver was quoted at from £20 to £20 15s. per 


bottle. 
TEXTILES. 


THE COTTON TRADE.—Liverpool.— A smaller business has been 
passing during the past week, and prices have declined steadily. 
Quite apart from the effect the rate of exchange has had on prices, 
cotton is now more attractive, and any further decline is likely to 
meet with considerable resistance. Of the cotton used in the 
world last season, 51 per cent. consisted of growths other than 
American. This year it is anticipated that owing to lower prices 
there will be a greater use of American as against outsiders. Various 
private crop estimators have raised their estimates of those of 
‘September last. Fossicks give 15,375,000 bales, against 14,718,000 
bales ; the New York Cotton Service, 16,004,000 bales, against 
15,503,000 bales; Clement, Curtis, 15,908,000 bales, against 
15,512,000 bales; and McFaddens, 15,904,000 bales. Imports for 
the week Ist to 7th (inclusive) are 15,406 bales, of which 2,155 bales 
are American, 374 Brazil, 5,649 Argentine, 2,630 Peru, 2,777 
Egyptian, 1,252 African, 9 East Indian and 560 sundries. Quota- 
tions, October 7th: American Middling, 4-49; Egyptian Sakel, 
00; Uppers, 5-32; Brazil Fair, 4-44; Peru G.F. Smooth, 4-94; 
West African Middling, 4:44; and East African G.F., 5-34. 


Manchester.—The market has tended to become more active. 
Most spinners and manufacturers have reported an increased inquiry. 
Actual business has been somewhat irregular, but in certain quarters 
4 substantial turnover has taken place. In piece goods, there have 

n freer operations for China, and in addition to fancies being 
purchased to an encouraging extent, more buying has occurred in 
standard makes, such as grey and white shirtings. Some of the 
sales are of large dimensions. Inquiry for India has broadened, 
but that market as a whole remains disappointing, and only 
scattered sales have taken place. A fair miscellaneous trade has 
‘een mentioned for Egypt and the Near East, and steady buying 
has been experienced for certain African outlets, South America 
and the Continent. A persistent demand has been met with in 
home trade fabrics. Numerous manufacturers have now more 
work to go on with than for some time back, and sellers’ quotations 
are much firmer. A steady business has again been done in 
American and Egyptian yarns for home consumption. Extensive 
uying has been reported in yarns suitable for China. Doublers are 
much busier. The market as a whole presents a better appearance, 
and it ls expected that the improved demand will be maintained, as 
there is little probability of lower values. 





must be attributed almost entirely to the requirements of buyers 
being filled for the time being. Yorkshire and other English 
buyers bought the bulk of the wools offered, French and German 
competition being restricted by lack of financial facilities. The 
suspension of the gold standard has created an entirely new 
relationship between this country and on the Continent. It has 
not operated prejudiciously on wool-buying power, but there are 
big stocks of the raw material in France, and neither that country 
nor Germany have the same prospect of exporting big quantities 
of fully manufactured goods to England. Very little change has 
been seen in Bradford this week, but the volume of business in tops 
and yarns has been smaller, and prices for the former have eased 
slightly, particularly merinos. Crossbreds are steady, and com- 
paratively inactive. 


THE GRAIN MARKETS. 


WHEAT.—The renewed downward movement in wheat prices at 
the principal international markets continued throughout this 
week. The Chicago quotation for ‘“‘ December”? wheat was 46} 
cents per lb. on Wednesday, against 47} cents a week ago. The 
favourable factors, such as the decrease in the acreage sown in 
the Southern Hemisphere, the small quantity of wheat coming on 
the markets in the United States and Canada, and the probability 
of considerable import requirements by European countries, are 
more than outweighed by the unsatisfactory general situation and 
by the huge proportions of accumulated stocks, particularly in the 
United States. Harvesting of the British wheat crop, which has 
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are unwilling to dispose of their crop at the present low prices. 
Quotations in London, Wednesday: No. 1 Northern Manitoba, 












WHEAT FLOUR.—Flour, too, has been cheaper and foreign 
markets were generally dull. In this country, the demand for flour 
has been quiet and sterling quotations were reduced. North 
American shipments, at 152,000 sacks, show a decrease of 50,000 
sacks as compared with the previous week. Of this total, only 
71,000 sacks were consigned to Europe. Quotations in London, 
Wednesday: Straight run, delivered country, 21s. per sack of 
280 lbs., as compared with 22s. last week; delivered London, 20s., 
against 2ls. Manitoba patents, ex store, 24s. to 26s., against 
25s. to 27s.; and Australian, ex store, 18s. to 18s. 6d., against 
18s. 6d. to 19s. a week ago. 

BARLEY.—The market in barley has been steady and prices are 
scarcely changed on the week. The crop of the Northern 
Hemisphere has been estimated by Mr S. Broomhall at 142,560,000 
quarters of 400 lbs., against an actual production of 167,570,000 
quarters a yearago. Quotations in London, Wednesday : “ English 
feeding,” f.o.r., per 448 lbs., 27s., as compared with 27s. 

OATS.—The demand for oats has been a little better during the 
past week and prices were well maintained. Quotations in London, 
Wednesday : ‘* River Plate,’ landed, 17s. per 320 lbs., as compared 
with 17s. 6d. last week; ‘“‘ River Plate,” ex ship, 16s., against 
16s. to 16s. 6d.; ‘‘ Chilean White,’ landed, 24s. 6d., against 24s. 
to 25s. 








at last week’s level. 













the European crop. 










new, 14s. 9d., as against 15s. 3d. Yellow maize meal, ex wharf, 
was quoted at £5 5s. per ton, against £5 5s. a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1931-32, 1930-31, 1929-30, 1928-29 :— 


Last week... 4,079 






| 1931-1932. | 1930-1931. | 1929-1930. | 1928-1929. 
Estimated sales of home-grown 





















The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1927 to 1930 :— 







QUANTITIES SOLD. AVERAGE PRICK PER OWT. 



















Weeks ended 

Wheat. Barley. | Oate. Wheat. | Barley. | Oats. 

Owta. Owts. Owte. a3 da) 8. d. 8. d 
Sept. 26, 1931...... 59,230 223,719 35,024 4 6 9 5 § 7 
Oct. 3, 1931...... 61,910 390,676 38,956 410 9 3 5 9 
Oct. 1, 1927 ...... | 200,104 321,615 72,608 10 6 13 5 ee! 
Oct. 6, 1928 . 374,763 509,878 98,190 9 2 10 10 8 10 
Oct. 5, 1929 . 354,216 565,878 78,951 9 6 10 6 7 10 
Oct. 4, 1930 132,144 293,072 47,121 7 0 9 3s 6 0 








Northern 





Week ending 
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Sept. 11, . 

IS THE DOLLAR SAFE ? sent | 1 239 | 0 
Hoover’s New PLan Oct. 1 2 11 3-74 | 0 
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Copies may be obtained at all bookstalls and news- 
agents throughout the country, price 6Gd., or from 


The Publisher : 
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2,107 tons last year. 





















remained unchanged 
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been hampered by unfavourable weather, is now practically com- AMERICAN WHEAT MARKETS.—The following table shows wheg; 
plete. Supplies of English wheat are, however, small, and farmers | quotations in recent weeks, with comparative figures for 1930 :— 














; Jan. 2, | Oct. 8, | Jan. 2, | Sent. 23,] Sept. 
Atlantic, ex ship, 28s. per 496 lbs., as compared with 28s. 6d. a Neanner FOTURS. 1930. | 1930.’ | 1931.” 1951. 1951 Tei" 
week ago; No. 2 Northern Manitoba, Atlantic, ex ship, 26s. 3d., 

against 26s. 9d.; No. 3 Northern Manitoba, Atlantic, ex ship, 

24s. 9d., against 25s.; Russian, on sample, 22s. 6d. to 27s., against vas. ae snatieind 1488 124 564 54} 53} 

22s. 6d. to 27s.; Australi hip, 25s. 6d., against 25s. 6d. a | Caicago (No. 2 Winter)— “at 
228. -. to 2/8.; Australan, ex ship, 8. +» @gainst os. - a cago (No. 2 Winter)— 

week ago. Oents per _, eee 130} 18} 794 484 444 464 


The visible supply of wheat in Canada, at 49,304,000 bushels. 
shows a decrease on the week of 1,934,000 bushels. 


Supplies 4 
year ago stood at 69,467,000 bushels. 


SUGAR.—Although the international markets in raw sugar haye 
not been very active during the week, prices have been maintained 


December “futures” were again quoted at 


~ 


1-37 cents per lb. in New York. The outstanding event during 
the past week has been the publication of Mr. Licht’s estimate of 


Excluding Russia, he estimates the yield 


Wednesday’s sales of * 





Imports. 
MAIZE.—Argentine shipments are still large and the quantities 1931. 1930. 
offered continue to exceed demand. This week supplies have been Tons. Tons. 
particularly large, which resulted in a sharp fall in prices. Quota- | London ......... 19 825 
tions in London, Wednesday: ‘“ Plate,” landed, 16s. 6d. per | Liverpool ...... 4,670 1,905 
480 lbs., as compared with 17s. 3d. last week; ‘* Plate,’ ex ship, enti 
14s. 9d. to 15s. 3d., as against 15s. 6d.; *‘ Plate,’’ October-November, | 4,689 2,730 





11,746 


Deliveries. 


1931. 
Tons. 
2,597 


23,314 





25,911 





16,038 


exported, 3,471; 


Southern 
India. India. 


Oo 


wheat— Owts. Owts. Owta. Owts. 
1 week to October 3...........-+2- 61,910 132,144 354,216 374,763 
5 weeks to October 3 ............ 281,143 778,875 1,680,106 1,503,662 . 919 
ey oe ee | consumption, 2,123; 
Average price of English wheat per 8. d. 8. d. s. d. s. d. against 69,151 a year ago. 
IDEs ctheenesesnemersscnnnccncnnessnsnee 410 7 °0 9 6 9 2 
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Ceylon. 


AVERAGE PRICE PER LB. 





DPPWO 
ezr2g™ 
PUoOn 
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Java, 


1930. 
Tons. 
983 
10,207 





11,190 





15,481 





d. a 4d, 

-89 | O 11-08 
96} 0 6-09 
84) 0 6-47 
1410 7-32 
00 | 0 7-89 


Sumatra. 


raws ”’ 





for the season 1931-32 at 6,171,000 tons, against 8,631,150 a year 
ago. His figure for Russia at 2,150,000 tons shows an increase 
of 139,850 on the previous season. 
were firm and the recent advance in quotations for British ‘‘ refined ” 
has been maintained. 
‘““ December delivery’ at 6s. 84d. to 6s. 9}d. per cwt., against 
6s. 53d. to 6s. 6fd., and “* March,” 1932, at 6s. 10}d. to 6s. 11}d,, 
against 6s. 44d. to 6s. 6}d. on the corresponding day last week. 
The movements of raw sugar in London and Liverpool during 
last week are set out in the table below :— 7 


Sterling prices of raw sugar 


include 


Stocks. 
1931. 1930. 
Tons. Tons. 
16,402 28,429 
39,425 77,732 
55,827 106,161 
77,056 114,621 


COFFEE.—At this week’s auctions all good qualities 
firm prices, but ordinary grades were irregular. 
movements of coffee in London were as follows: Brazilian, landed, 
354; delivered for home consumption, 161 bags; exported, 46; 
stocks, 2,320 bags, against 1,348 bags last year. 
landed, 2,296 packages; delivered for home consumption, 2,018; 
exported, 3,444; stocks, 82,459 packages, against 56,085 a year 
ago. Other kinds, landed, 3,452 packages; delivered for home 
stocks, 68,930 packages, 


In New York, 





land. 


ocoooco? 
AINMowo 
a. i 
Ponor- 
Pano 


2, cleaned, at 


COCOA.—The London market in cocoa has been quiet during the 
past week, and sterling prices were slightly easier. 
however, the demand has been a little better, and ‘‘ December 
futures” advanced from 4-26 cents per lb. on Wednesday last week 
to 4-46 cents per lb. on the corresponding day this week. As com- 
pared with the corresponding day last week, Wednesday's quotation 
for Accra, fair fermented, new crop, November—January, at 24s. 6d. 
per cewt. f.o.b. London contract, shows a fall of 3d. Last week’s 
movements of cocoa in London were as follows : Landed, 2,890 bags; 
delivered for home consumption, 10,971 bags; exported, 435 bags; 
stocks, 182,242 bags, as against 200,075 last year. 


TEA.—The quantities catalogued for this week’s auction come 
prised 66,242 packages of Indian, 22,168 packages of Ceylon, and 
8,533 packages of Java and Sumatra tea. 
week's auctions has been less keen, and lower prices were realised, 
particularly for common Indian teas. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account :— 


Competition at this 


realised 


Last week's 


Central American, 
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RICE.—The market in rice has again been steady, and sterling 
prices were maintained at the higher level attained last week: 
Wednesday's “spot ’’ quotation for Burma No. 
10s. 6d. per cwt., shows no change as compared with last week. 
Movements in London during the past week were as follows: 
Landed, 203 tons; delivered, 61 tons; stocks, 1,276 tons, as against 


POTATOES.—There has been a steady demand for potatoes at the 
principal markets, but, as supplies are now abundant, prices 
At the Botough Marrket, “ Best King 
Edward ” sold at from 7s. to 7s. 6d. per ewt., as compared with ‘5 
to 7s. 6d. a week ago. 


SPICES.—The market in spices has been quiet, and last week’ 
advance in prices was not generally maintained. 
pepper market was dull. 


The “spot 

Wednesday’s quotation for “ Black 
Singapore "’ pepper, at 63d. per Ib., shows no change on the week. 
Movements of pepper in London during the past week were ® 
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RESOURCES 
Cash and Due from Banks. . 
Loans and Discounts. . . .» 
U.S, Government Securities 
Other Securities . . «. « « 
Reel Baste. . 2 0 2 o 


$391,336,208.55 
1,203, 316,719.75 
234,846,883.62 
234,907,874.37 
345741,421.35 
Redemption Fund—U.S. Treasurer 653,732.50 
Customers’ Acceptance Liability 
$124,819,887.54 
Less Amount 
in Portfolio 12,137,044.61 
Other Assets . 2. . s+ + - 


112,682,842.93 
2,626,788.74 
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$2,215,112,471.81 


eT 


London Offices : 
10 MOORGATE, E.C.2 & BUSH HOUSE, W.C.2 


Incorporated with Limited Liability under the Laws of the U.S.A, 
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follows : Black, landed, nil; delivered, 12 tons; stocks, 569 tons, 
against 726 tons last year. White, landed, 36 tons; delivered, 
62 tons; stocks, 499 tons, against 320 tons a year ago. 


MEAT.—Meat prices at the Smithfield Market have been scarcely 
changed despite heavy supplies. Quotations for English meat have 
been a little lower, but Argentine beef was sold at firmer prices. 
On Wednesday Argentine beef (chilled, hind quarters) was sold at 
ds, 2d. to 4s. 8d. per 8 Ibs., against 4s. 2d. to 4s. 6d. on the corres- 
ponding day last week, while New Zealand frozen mutton realised 
3s. 6d. to 4s., as against 3s. 6d. to 4s. 2d. a week ago. According 
to the Smithfield Market official report, supplies of meat during last 
week amounted to 9,145 tons, as compared with 9,236 tons in the 
“orresponding week last year. Imported beef, principally Argentine, 
ormed 84-6 per cent. of the supplies, as against 81-7 per cent. a 
year ago; and imported mutton, mainly New Zealand, formed 


a per cent. of the total supply, as against 75-4 per cent. last 
ar, 
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SALMON P. CHASE, Secretary of the U.S, Treasury under LINCOLN 


THE 


CHASE NATIONAL BANK 
of the (ity of New York 


Statement of Condition September 29, 1931 


LIABILITIES 
Ceelties «6 2 oe 


Surplus. . . 2 «© © «© « 
Undivided Profits ... . 
Reserve for Taxes, Interest, 
Contingencies, etc. 
Dividend Payable Oct. 74.00,000.00 
eee .  1,670,441,905.66 
Circulating Notes. . . . . 12,889,150.00 
Acceptances . $131,006,651.33 
Less Amount 
in Portfolio 


$148,000,000.00 
14.8,000,000.00 
30,150,410.18 


16,539,624.48 
I, 1931 


12,137,044.61 118,869,606.72 


Liability as Endorser on Accep- 
tances and Foreign Bills. . 
Other Liabilities . . . . - 


49,289,913.12 
13,5 31,861.65 


$2,215,112,471.81 


This statement does wot include the statements of any of the organinations affiliated with The Chase National Bank 


CTT TUTTE TIE TI 


Abd bh hibit LIL LLL PLL TTT ITT TIPLE TIT TeT rT rireiTy 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Generally, quieter conditions 
now rule, though movements in prices are frequent owing in the 
main to exchange fluctuations. Linseed offers freely, but demand 
is slow. Old crop Plate is steady around £8 7s. 6d. for shipment 
to November, while new crop is quoted £8 2s. 6d. January- 
February. Calcutta linseed to Hull has been done at £10 15s., 
October shipment. The quantity of linseed on passage to Europe, 
at 132,200 tons, is 4,500 tons higher on the week, and there is still 
365,000 tons (Plate and Indian) available for export to the end of 
the year, as against 276,000 tons actually shipped in the remainder 
of last year. The United States, however, is an active purchaser. 
Owing to steadier exchange quotations and a less promising trade, 
outlook, Egyptian cotton seed has dropped sharply, old crop on pas- 
sage now offering at £6 2s. 6d., and new for November-January, £6 5s. 
Linseed oil is quiet and prices lower on the week. Raw oil on 
spot ex Hull mill is quoted £16 10s., and for delivery to December 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following livt are revised with the assistance of an eminent firm in each department, 
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CEREALS AND MEAT. — | American, boxes, 56 lbs. 53 6 54 0 perlb. 124 pent Neary Oxand heifer 4 ¢ 
GRAIN, es M 496 Ib 26 3 POTATOES— = Lincoln hog, washed 9 Best calf 04 0 4 
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anne Lisbon .....doxes 0 O 0 © | Japam n......ccecccseereeees 11 0 14 6 eee Ss 8 S Bnglish Oak Planks : Ti 
» Almeria .....bris. 8 © 17 3 | Italian—Raw,fr. Milan ll 6 13 0 | Dry and Drysalted Cape... 0 07 Do. Ash » ” 
“aie 





£16 5s., but attracts very little interest from consumers. Cotton 
oil is easier, and crude Egyptian (old) offers at £22 and new at 
£23, with common edible £26. Oilcakes and meals are in good 
request and in instances quotations are lower than last week. 


HIDE, LEATHER AND ALLIED TRADES.—On account of the Shoe 
and Leather Fair, which is being held in London this week, no sales 
of hides and skins have taken place at either Leeds or Manchester. 
The market for domestic supplies, however, is firmer al] round, and 
with a good demand experienced for most descriptions prices have 
shown an upward tendency. In the foreign hide market, business is 
now proceeding rather more freely, and some good sales have been 
effected of late at the higher prices. In the Frigorific market 
parcels of Argentine ox have changed hands on the basis of 43d., 
while light ox and cows have sold at a fraction over 44d. In addition 
to orders from this country, business has also been done on account 
of the Continent and the U.S.A. Dry South American hides also 
have been an active market, orders for B.A. Americanos having 
been put through at 5§d., and M.V. Americanos at 53d. Some 
descriptions of Africans have sold better. Cape hides, however, do 
not meet with much interest at the figures being asked for them, 
but a little more activity has been noticed in connection with 
Australians. Sales of all classes of leather have been on a larger 
scale than for a long time past, and in the sole section of the industry 
very satisfactory clearances of stock have been made. Light weight 
bends have changed hands freely, and the position of the market is 
such that most tanners have considerable orders on their books for 
future delivery. Medium and heavy weights also have shared very 
favourably in the business done, in addition to which an active 
inquiry is experienced for pinned shoulders and bellies. Rough 
offal, however, remains only a moderate sale. Similar conditions 
are met with in the upper leather market. Buyers have been busy 
securing supplies of both box and willow calf and glacé kid, and 
the majority of producers and distributors have been able to clear 
off @ considerable quantity of the stock recently held. Other 
descriptions of upper leathers have shared to a greater or lesser 
degree in the present activity, and the ition now is that some 
firms are not prepared to commit themselves ahead for supplies. 


RUBBER.—The low level to which rubber prices had ae = 
week resulted in a broadening of inquiries from “pa cola 
Continent. Prices have since recovered a little, and on am York, 
“smoked sheet’ was quoted at 4{ cents per Ib. in os fuse 
against 4§ cents a week ago. Wednesday's official closing ph 
for standard ribbed smoked sheet in London at 2 id. per Ot 
a rise of }d. as compared with the corresponding day 3d. it 
In forward positions, business has been done at 3d. ? oo 
December, and at 34d. to 34d. for January-Mare’ 
against 27d. a week ago. Movements of rubber aed 1.397 tons; 
Liverpool during the past week were as follows : Lent Z at 133.92 
delivered, 2,138 tons; stocks at the end of last 7. scoedill 
tons, show a decrease of 911 tons, as compared with th p 
week. 


6 
COMMODITY PRICES IN THE UNITED STATE 


: ise stated.) 
(New York quotations, unless en oe 0, Oct 
Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 


Coflen ftp No. 7, onah, por Ib... 5* 5% i 


»» Santos No. 4, cash, per Ib. ... 8 i 4:46 
Cocoa, Accra, nearest future, perIb. 4°49 : 
Sugar, Oven Centrifugals, 96 deg., ie 3.45 
Cotton, New Orleans, middling, spot, 6-64 5-70 ie 
wieatiananjas & = 


Petroleum, Pennsylvania crude, stan- 165-180 180-195 190-1% 


Copper, « Electrolytic,” Domestic, 7-625 7-00 7:00 


50 

, * Electrolytic,” Copper Ex- 50 CO 
ten ten » per Ib. sven sasen 44 5.65 3 
Se FO SS 88 
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BRITISH BANKING AND THE CRISIS. 


In reviewing recent banking history it is impossible to 
dissociate it from the crisis both at home and abroad, 
or even to ignore the many political attacks and 
criticisms that have been launched against the banks 
since the change of Government. The main details of 
the political end of the story are already fairly well 
known, and, in any case, do not concern this review. 
There are, however, certain banking aspects that can 
usefully be discussed. 

It is first necessary to clear the ground. The average 
man, and even many politicians, fall into the mistake of 
regarding the ‘‘ City ’’ as a single homogeneous unit 
acting with a single mind and following a unified plan. 
Thus the complaint has been launched that the City 
has been borrowing short from one centre in order to 
lend short to another centre; or has over-borrowed short 
and over-lent long. Whether or not this has happened, 
it must be emphasised that in the vast majority of cases 
the borrowing and lending are two separate operations, 
usually undertaken by separate individuals or houses. 
There has been no conscious design of borrowing in 
order to lend as part of a single deliberate plan. 

Again, the average man should remember that there 
is no single cause of the crisis. It has arisen from a 
whole host of circumstances, some good and some bad, 
some within the control of the City of London, others 
within the field of international finance, and still others 
quite unconnected with finance at all. Some of these 
are outlined below, roughly in chronological order. 

(a) London has long acted as the world’s bank and 
in the unsettled post-war years became the repository 
of large foreign balances, which were sent to London as 
one of the few safe centres. This explained the accu- 
mulation of London’s large French balances of several 
years ago. This function of London’s has for long been 
profitable to the country, and an important favourable 
item in our balance of payments, but it exposes London 
to the risk of a run that every banker has to face when 
confidence either in his stability or in that of the 
financial world begins to deteriorate. 

(6) The war, with its legacy of war debts and repara- 
tions, set up all sorts of undesirable financial cross- 
currents. These have contributed to a serious mal- 
adjustment and maldistribution of the world’s 
monetary gold, which precipitated a serious fall in world 
prices, thereby, among other unwelcome consequences, 
increasing the burden of war debts and reparations to 
an intolerable degree. 

(c) The stabilisation of the franc, the recovery of 
France, and other technical causes connected with the 
French banking and financial system had led since 1929 
to the steady repatriation of French balances held in 
London. All the way through it had been necessary to 
cover this movement mainly by gold shipments, or, 
alternatively, to take special measures to attract foreign 
funds to London. In short, for some time London had 
been having to re-borrow in order to meet the French 
demands. 

(d) Partly as a result of factors already mentioned, 
the world has for nearly two years been in the throes 
of a major trade depression. This has led in England 
to a vast increase in unemployment, to a serious 
shrinkage of our visible and invisible exports, and to a 
contraction of budget revenue. 

(e) Consequently the British Budget, like those of 
otHer countries, was thrown out of balance. Also, 
the growth of unemployment temporarily threw out of 
balance the unemployment insurance fund, and forced 
it to run up a heavy debt to meet its current expendi- 
ture. This gave the impression that while we purported 
to balance our budget, in actual fact we were only doing 
so by regarding as recoverable in the future certain ex- 
penditure which in all probability would eventually 
have to be written off as a loss. 

(f) To meet the above exigencies London was having 
to borrow short abroad. Last winter's open market 
policy of the Bank was designed to establish London 


discount rates at above the wor 
money to London. Of recent ye 
have, as a result of competition betw : 
been offering relatively high rates for fxd es 
Even so, the fruits of these operations diq nab ole 
the French repatriations already mentioned - he 
Macmillan Report calculates that between the nt 
1928, and March, 1931, the net short-term liability i 
London was reduced from £302 to £254 millions Lite 
events were to show that even that last figure os 
sufficiently formidable. . 


(9) In the early summer came the 
German crises, with their repercussions first throuch. 
out Central Europe and then throughout the world 
By the middle of July, the world’s financial nerves 
were badly on edge, especially as the Hoover dec! 
tion had been accepted too late. 


(h) Then followed the drain of funds from Londo 
due to a combination of the above causes, and met jx 
the first place by gold shipments amounting to £34 
millions. At the end of July came the announcemen: 
of the Bank of England foreign credits for £5) 
millions, only a day before the revelations of the Mgr 
Report, with its shock to financial opinion both 
home and abroad. 


This, roughly, is the background to the crisis, which 
first brought down the Labour Government and then 
led to the suspension of the gold standard. In 4 
complex situation dominated by world-wide dis. 
turbance and disequilibrium the part played by 
individual banking action was relatively small. The 
immediate cause of the crisis was the big drin 
from London on capital account. The sudden di- 
appearance, under the stress of the world tnde 
depression, of our normal favourable balance of pay- 
ments, was to 4 limited extent a contributory factor. 
Yet it was then, and still is, of only minor consequence 
for the most pessimistic estimate was only one o 2 
millions a week, whereas on occasions in August, funis 
of several times that amount were withdrawn on capital 
account in a single day, and it has since bee 
announced that withdrawals between the middle of 
July and the suspension of the gold standard o 
September 21st were over £200,000,000, or at a rate 
of not two but of over twenty millions a week. These 
withdrawals, huge though they were, were not due to 
any international conspiracy against London, _- 
any attempt by foreign banking interests to — 
terms to the British Government. Indeed, in the 
matter of the Bank and Treasury credits both Paris 
and New York rendered all the assistance that lay 
within their powers. Paradoxically enough, in ” 
later stages they were due to an increasing —. 
banking and financial weakness abroad. 0 7. 
banks drew upon their London balances, not 0 oe 
because of the doubts they felt in London's sta = 
as because of their need to reinforce their cash e : 
the doubts their customers were beginning to ' 
their own stability. 


The suspension of the gold standard is still far : 
recent an event for its consequences to be - 
considered review. From the purely mes © the 
point, the immediate results were 4 tribu vty 
strength of British banks and the canny gate ctl 
placed in them by the public. It was n0 _ - 
to proclaim a Bank Holiday on September 2 ~ 
probably not one person in a thousand ever : able 
that such a course of action might have al 
Yet in the majority of foreign countries t ; ; - ated 
closing of the banks would, under paraiie ans best 
stances, have been imperative. Again, thete ating 
no increase in the note circulation, which 7 Fk of 
to withdrawals of deposits is the first sig0 ° in shatP 
confidence in the banking system; this 4 and tbe 
contrast to the recent experience of Fran 
United States. 
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THE MACMILLAN REPORT IN RETROSPECT. 
(BY A CORRESPONDENT.) 


No one who read the Macmillan Report when it was 
published in July can have been surprised by the 
events of the weeks that followed. The point which 




























have been busied with the purely negative ti 
venting the pound from falling below $3.50. 1 ” 
reflection upon those who control our destinies — 


the Committee regarded as being of supreme impor- | that they have no policy at this moment . it 
tance was that immediate steps should be taken to | other hand it is a compliment, for it js siden 
check the *‘ violent down turn of prices, the effects | they recognise that ‘‘ these problems tranecend . 
of which upon political and social stability have already importance any others of our time.” It would ty 
been very great. The problems thus raised transcend | nightmare if there were any reason : 


to fes 
Treasury and the Bank of England h ear that the 


minds to any other idea except the 
status quo vaguely shadowed in the an 


in importance any others of our time and generation, 
and we have regarded it as our main task to expound 
their significance and to bring forward suggestions for 
their solution.”’ 


ad closed their 
return to th 
houncement of 


the suspension of the gold standard made oy 
These suggestions form Part II of the Report, but | September 21st. “‘ It has become necessary to su. 
unhappily few of the foreign bankers who could have | pend for the time being the operation of § 


ub-section 2 
of Section 1 of the Gold Standard Act of 1925, whi 
requires the Banks to sell gold at a fixed price. 
The ultimate resources of this country are enormous 
and there is no doubt that the present exchange dig: 
culties will prove only temporary.”’ 

A statement was made by the board of director af 
the Netherlands Bank on September 26th that “ py 
virtue of conversations recently held with the Bani 
of England, and in view of the particular character o 
our sterling assets, we have every reason to believe 
that we need not fear any loss on these assets.’’ This 
has been read to mean that at least one well-informed 
Central Bank believes that it will again be possible t 
buy $4.86 with one pound. Instinctively we may 
feel that it is our bounden duty to push the pound 
uphill and wages down dale until we can pay ou 
creditors and collect our debts at par. But befor 
instinct runs away with us again as it did in 1925, let 
us read the Macmillan Report and remember that 
between 1925 and 1931 ‘‘ the difficulty of our national 
problem was most increased by the relative over-valus- 
tion of the pound sterling.’’ The Hebrew prophets 
tried to justify God’s ways to man by saying: * Woe 
unto you; you are punished because you have done 
evil.’” The Macmillan Report says the same thing in 
the language proper te Blue Books: “ The recent 
world-wide fall of prices is best described as a mone: 
tary phenomenon which has occurred as the result ¢ 
the monetary system failing to solve successfully « 
problem of unprecedented difficulty and complexity 
set it by a conjunction of highly intractable me. 
monetary phenomena.’ Let us heed the prophets 
1931 and err no more. ‘“‘ It should be our object 
increase the power to exercise deliberate control - 
the price level. ... With the gradual — te 
knowledge and experience, and particularly wit be 
further development of suitable machinery for - . 
international co-operation, the possibility ¢ oe 
deliberate control should steadily increase; - oe 
forward these ends to the best of our powers a 
ready to attempt the task and to gain experi’ ™ 
practice.’’ 


The Committee were rather cautious In —_ 
as to what should be done, because they : - aa 
by the existence of the gold standard. Sedien r 
explain what they understood by ne ao ag Pt 
prices, and explanation is necessary — Beoket 
fessor D. H. Robertson has pointed out : the time 
(August, 1981): ‘‘ After what was nate ce a 
as the most successful experiment 1n stabi : 
turned out in retrospect to be one of ~ ere posal 
investment booms in history, it 18 n° es ugh {ot 
to pretend that everybody knows, wt & 
practical purposes, what stability means: - 

At a moment when no one has any wend os 
the members of the Macmillan — » onl 
render a great public service by ; nw a a 
volume to tell us what to do next. hortet and the 
a second volume the Report would be a ‘eself might 
addenda more numerous. ‘The ae Joint-Stock 
consist only of a sound rating of et for having 
Banks and the other parties concern 


learned most from the Report seem to have studied 
these chapters. If they began to finger the Report, 
they got no further than Section 260, which revealed 
for the first time the extent of the net liability of 
London in respect of funds deposited here for a short 
period. It is ironical to trace the extent to which the 
Macmillan Report, which preached the paramount 
importance of raising prices, by alarming foreign 
bankers as to the position of London, became a con- 
tributory factor in the headlong course of deflation 
that has done such damage since the Report was 
published. The systematic freezing of German 
liabilities, the default of Chile and Brazil, the Budget 
introduced by a National Government in its struggle 
to keep this country on the gold standard which never- 
theless had to be abandoned on September 21st after 
over £200,000,000 had been withdrawn from London 
—these are the major events in this chronicle of defla- 
tion. Ordinary mortals have felt its effects in the form 
of increased unemployment, lower wages (notably in 
U.S.A.), still lower commodity and Stock Exchange 
prices and higher taxation. 

These wider aspects of the situation are generally 
overlooked, because the abandonment of the gold 
standard and the uncertainty of the future state of 
Parties has concentrated attention upon England. 
For the moment it appears to the newspaper reader 
that conditions have so changed that the Macmillan 
Report may now be shelved. When the pound is only 
worth $3.90 and when the apologists of the National 
Government make our flesh creep with fear of the 
horrors of inflation, we quickly forget that the Mac- 
millan Committee urged us to take steps to avoid 
further deflation; and yet it is now more than ever 
important that these recommendations should not be 
lost sight of. 

There are two facts to be observed :— 


(1) Provided a tight hold is kept over the Budget, 
the note circulation and bank credit, there is no 
serious danger of inflation in England. Manufacturers, 
merchants, stockbrokers and bankers have all felt the 
strong hold which the Central Institution has over the 
monetary system; the grip is even so tight that unless 
it is relaxed in due course it may prevent trade from 
making full use of the depreciation of the pound. 


(2) France, the United States, Germany, Holland 
and other countries that have remained on a gold 
standard are still pursuing a deflationary course which 
daily aggravates the burden of all indebtedness fixed 
in terms of money. 


These are gloomy observations, but there is one en- 
couraging feature in the whole situation. England and 
the countries who have followed her in suspending the 
gold standard have regained their freedom of choice 
and are no longer bound to follow the monetary policy 
of the two gold-holding nations. Rather it is now 
possible for England and the Empire to lead the way 
out of the depression. 

How England will use her opportunity has yet to 
be seen. . Our political leaders have, since Septem- 
ber 2ist, thought only of the combinations and per- 
mutations of Party politics, while our financial leaders 
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This report was issued before the 8us pension of the 
gold standard in Great Britain, and its conclusions 
will obviously have to be reconsidered or modified in 
the light of that event. 

Ox the outbreak of war in 1914 New Zealand, together 
with other parts of the Empire, suspended the exist- 
ing gold standard regulations. The Banking Amend- 
ment Act, 1914, permitted the issue of proclamations 
decreeing that bank notes should be full legal tender 
for periods specified. Since then, successive proclama- 
tions have maintained a purely paper standard, and 
the latest proclamation, gazetted in December, 1928, 
expires on January 10, 1982. Despite the absence of 
effective currency regulation, however, New Zealand’s 
exchanges have been maintained throughout the 
whole period fairly close to parity with sterling. The 
fact is that the standard actually in operation before 
the war was not a gold standard, though all the regu- 
lations of a gold standard were present, but a sterling 
exchange standard operated not through cash but 
through credit. It had become an established practice 
of the banks which financed overseas trade transac- 
tions to maintain reserves against overseas payments, 
not in New Zealand, which is far from international 
centres, but in London, which was the centre for the 
clearing of international trade payments. Hence all 
of the banks operating in New Zealand had offices in 
Iondon, and held there considerable funds used 
mainly for exchange purposes. In exchange for credit 
in New Zealand, these banks would buy or sell credit 
in sterling at rates fixed from time to time and usually 
maintained within the gold points. Throughout the 
years of the war and up till the present time this 
system has been maintained, and only once during the 
period since the suspension of gold has there appeared 
in the New Zealand balance of payments evidence of 
conditions which would be likely to cause market 
appreciation or depreciation of exchange rates. 
Australia, however, has operated practically the same 
y stem, and five of the six banks operating in New 
ealand operate also in Australia. It is generally 
believed that the banks pool their exchange funds from 
different sources and make little distinction between 
then held in London on New Zealand and on 
ee account. In consequence, the New Zealand 
the a a on London is likely to be affected by 
tig - - rate. In 1921 a very heavy adverse 
a. — occurred in both countries and the 
influences = 923-24, owing entirely to Australian 
mt _—— exchange moved about 3 per cent. 
Zealand bal Ing. Again in 1930-31, though the New 
e little pe of international payments appears to 
exchange move > worse than in 1926-27, when the 
> take oe 4 per cent. only, the rates quoted by 
currency of 1 z depreciation of New Zealand 
» dee wary ‘ per cent. This is held locally to 
much mene untae, - the influence of Australia’s 

t was main} th e rates. a. 
exchange rates . ; € unaccustomed variations in 
invite Sir Otto Ni, prompted the Government to 
Ustralia, to visit "Ne eyer, who happened to be in 

80, and to sien New Zealand about September, 
currency and a = the regulation of New Zealand 
sented to the New Bet His report, which was pre- 
go, and was ; ealand Government some months 

ssued with the New Zealand Budget at 





THE ECONOMIST. 


Banki 
Prenat 7 


Golden Age. It may be fanciful to suggest that the busy 
men who formed the Macmillan Committee should 
resume their work in order to write a second volume. 
But this is the more reason why the rest of us should 
make the fullest possible use of the Report which they 
have given us by thinking hard about the suggestions 
they have made. 





THE NIEMEYER REPORT ON NEW ZEALAND. 


(BY OUR CHRISTCHURCH CORRESPONDENT. ) 


the end of July, is a model of clearness and conden- 
sation, and reviews briefly the main features of the 
monetary standard operated in New Zealand. It points 
out that in New Zealand credit is a much more impor- 
tant factor than currency, that gold circulation is 
neither necessary nor desirable, and that the sterling 
exchange standard in operation can be maintained 
effectively without the need for gold reserves in New 
Zealand. It recommends a uniform legal tender note 
issue—at present notes are issued by all of the 
six trading banks—and considers possible issuing 
authorities. A Note Issue Board would have no effec- 
tive means of regulating exchanges; a currency and 
Exchange Board might issue notes and buy or sell 
exchange at fixed rates against reserves held abroad, 
but it would have little influence over credit con- 
ditions, which are all important in New Zealand. Sir 
Otto recommends, therefore, the establishment of a 
Central Reserve Bank, which must be entirely inde- 
pendent of any political control. The bank should 
hold all Government accounts, together with deposits 
from other banks, amounting to at least 7 per cent. 
of their demand liabilities and 3 per cent. of their 
time liabilities. It should be responsible for the 
management of a uniform note issue and should hold 
a reserve in gold and short-term credits, mainly in 
London, amounting to 30 per cent. of its notes and 
demand liabilities combined. With one small excep- 
tion, it should pay no interest on deposit or current 
accounts, and its powers and duties generally are 
those of a central reserve bank maintaining its assets 
in very liquid form. The bank also is to be obliged 
to buy or sell sterling in amounts of not less than 
£5,000 at rates corresponding to the gold export and 
import points, which are about 1} per cent. above and 
below parity. Its notes are to be legal tender within 
New Zealand, and the existing prohibition on the 
export of gold is to be withdrawn. 


These recommendations follow very closely the 
main outlines of modern central reserve banks in other 
countries, with some modifications suited to the special 
conditions to be met. Some objection will perhaps be 
raised to the proposals on the ground that there is in 
New Zealand no bill market, no short loan market, 
and, generally speaking, no money market in the full 
sense of the term. This anticipated objection has been 
countered in the report with the statement that in the 
absence of such factors there is a gap in the financial 
structure of the country, and that this gap can be 
filled in no more effective way than by the establish- 
ment of a reserve bank. In any case, it is now well 
established that the methods of control adopted by a 
central reserve bank must be suited to the market in 
which it works, and, given full co-operation with the 
ordinary trading banks, there need be little fear that 
effective methods of control will be evolved. Effective 
co-operation with the existing banks, however, will 
probably be essential to a central bank’s success in its 
initial stages. 


So far, the banks have expressed no opinion on the 
report. In addition, there is a considerable body of 
opinion in New Zealand which leans towards State 
banking. The report is most emphatic, and in view 
of recent events in this part of the world, is un- 
doubtedly right in its opposition to political influence 
in any form whatever. It explicitly disqualifies both 
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members of Parliament and civil servants from the 
bank’s directorate. Some discussion is probable on 
this aspect of its constitution. On the other hand, 
the proposals made in the report are a bold attempt to 
establish machinery which will not only stabilise New 
Zealand currency and exchange on a secure basis and 
on a definite relationship with gold, but will also 
centralise both the note issue and the banking system. 
If adopted, the recommendations should make it pos- 
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BRITISH BANK SHARES. 


British bank shares, which remained comparatively 
steady during the early stages of the long decline in 
Stock Exchange values, which began in February, 
1929, have recently shown a perceptibly downward 
tendency. The following table, based on ‘‘ The 
Actuaries’ Investment Index,’’ shows how the prices 
and yields of eleven bank and discount company 
ordinary shares have fluctuated in comparison with 
those of 131 industrial ordinary shares :— 
































Price Index. 
Dec. | Dec. | Dec. | June | July | Sept. a — 
31, oi, 30, 30, 28, ae 15, 23, 
1928, | 1929. | 1930. | 1931. | 1931. | 1931. | 1931. | 1931. 
Bank and Dis- 
count Company 
ianiceehek 100-0 | 90-2 









100-0 | 81-9 


Bank and Dis- 
count Company 
NT ccekanwpesit 





5-19 | 5-78 | 5°38 | 5-8 
Industrial Shares. | 5-14 | 6°81 | 7-21 | 6-6 


The initial depreciation in bank shares was much 
less than in ordinary shares as a whole. During 1930, 
indeed, bank shares rose on balance while other 
equities continued rapidly to depreciate. In the last 
nine months, however, the prices of bank shares have 
fallen on the average by nearly 25 per cent., and 
although their depreciation from the highest level 
before the slump is still much less than that which 
has occurred in industrials, the ‘‘ boom ’’ movement 
in equities which followed the unlinking of sterling 
from gold on September 20th was the signal, actually, 
for further selling of the equities of the banks. An 
average yield of nearly 7 per cent. on the shares of 
the great British banks and discount houses is in itself 
a symbol of abnormal conditions. 

The main factors in the decline in values are readily 
ascertainable. The policy of conservative distribution 
of profits, followed by every great British banking 
institution without exception after the war, the 
stability of bank dividends, and the admittedly 
strong internal reserve position of the great British 
institutions—all these factors tended to provide bank 
shares with a “‘ gilt-edged ’’ clientéle. When the 
banks, however, reduced their dividends this year, in 
respect of profits earned in 1930, their decision (which 
reflected a true appraisal of the difficult economic out- 
look, and was in harmony with every traditional cause 
of sound finance) tended to disappoint some investors 
who had cherished the illusion that banking profits 
had little direct correlation with industrial conditions. 

The psychological effects of the European crisis in 
July further were accentuated in the market by irre- 
sponsible quasi-political attacks on the British bankmg 
system. The failure of certain Continental institu- 
tions of the first importance—including the Austrian 
Credit Anstalt in May, the German Danatbank in 
July, and the French Banque Nationale de Credit in 
September—further affected investment sentiment. 
The economic tribulations of British Dominions like 


Canada, Australia and New Zealand, the plight of 


Eastern silver-using countries, and the exchange diffi- 
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foreign institutions may be dangerously misleading. 
The financial position of the big British joint-stock 
banks remains strong, for reasons discussed at length 
on other pages of this Supplement. 
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In — ad» has normally been little higher 
pating t obtainable on British stocks, though shares 
w"-~ banks, even when fully paid, have been 
nD or as somewhat more speculative. Until the 
~ t world crisis is resolved, even the strongest 
aie will probably deem a conservative dividend 
on indispensable. As long-term holdings, however, 
* chares of British banks, with their inherent 
om will remain sound investments on every 
sumption but that of a complete collapse in sterling. 
‘ this possibility may be ruled out, the present dis- 
repatley between the yields on fully- and party-paid 
oe of domestic institutions appears greater than 
Indeed, many investors would 
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doubtless regard a calling up of capital at, or near par, 
as an excellent opportunity to ‘‘ get in on the ground 
floor.’ 

_ the interests of British banks doing a large business 
in areas like South America, Australia and the East, 
however, must necessarily be bound up with the 
prospects cf recovery, in these countries, from severe 
economic depression. The investor’s safeguard, in all 
these cases, is the strong internal position of the insti- 
tutions concerned, built up by years of conservative 
finance, pursued with an eye precisely to the occur- 
rence of conditions like the present. It need scarcely 
be said that a policy of selectivity in investment has 
as much relevance during an economic blizzard as in 
more normal times. 





AMERICAN BANKING DEVELOPMENTS. 


(BY AN AMERICAN CORRESPONDENT.) 


x the United States, as in other parts of the world, the 
ummer of 1931 is likely to be long remembered as a 
yeriod of striking and anxious occurrences in finance 
nd banking. These occurrences have been, it is true, 
ya nature not precisely the same as the parallel events 
aking place elsewhere, but beneath the surface they 
have been calculated in some particulars to arouse the 
ame sort of anxiety that has been inspired abroad. 


The underlying position and background of the situa- 
ion has, however, in some respects at least, been 
avourable. In order to understand the basic facts in 
he situation, it is worth while to note the principal 
hanges in bank conditions that have occurred. In the 
lowing brief table is afforded a digest of the major 
ems furnished weekly by the reporting member banks 
pi the Federal Reserve System. 


Increase or 


Decrease since 
Sept. 2, Sept. 3, 
= 1930. 
oans and investments, total ......... 22,063 — 1,105 
SEAINEED. < aencutmessacnenssennneunsoes 14,398 — 2,432 
Ok 6,519 — 1,838 
asia 7,879 — 594 
veatmenta, total ............ccccccscesee 7,665 + 1,327 
hited States Government securities 4,046 + 1,136 
ther securities ............04. inline, 3,619 + 191 
serve with Federal Reserve banks 1,807 + 21 
tit cte 227 + 20 
et demand deposité...........c.ec000004 13,244 — 385 
ime ae inet ei 7,003 — 468 
overnment deposits...........csceeeceee 
Due from a savin itndiaeiibieesiuictee 1 374 2 208 
Se sithidsetinsiiapemnmsesa 3192 — 302 
Porrowing from Federal Reserve ; 
pibenipitihineiintiiiadeie eat 107 + 28 


9 these figures it will be observed that large pro- 
ae as been made in the direction of liquidation of 
“ irozen assets left by the panic of 1929. Loans 
5 aaa now amount to little more than 
neo tore and this represents a drop of about 
“* — 0 from high point in the late spring of 

ae wt be noted, of course, that there has been 

1 397 500.008 increase in investments, which are now 

\ om a j higher than they were a year ago; and, 
ten ’ e - ith low point somewhat earlier, are 
Deen decr a increased as the loans on securities have 
Sh — The investment portfolio, however, is, 
sCUtities so much more liquid than the loans on 
a ane the situation of the banks correspond- 
omplete a - Among the investments, as the more 
ime for all a of portfolio published from time to 
hort-term ( mane demonstrate, is a large element of 
Dormous aan securities, issued to cover the 
tom month ¢ cit which the Treasury is now incurring, 
Hevelopment : month, and which has been in course of 
€ sum of $2.0 more than a year. The absorption of 
000,000,000 in secured loans, liquidated 
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In view of these general developments, the question 
may be asked what is the true condition of the banks 
themselves at the end of such a period of rectification. 
The number of bank failures has been somewhat re- 
duced, no doubt, but not very much. Nearly 100 banks 
a month are still, more or less regularly, being placed 
in the hands of receivers, nor can it be said that they 
are all ‘‘ small ’’ institutions. The event in Chicago 
earlier in the summer, where over thirty banks 
were closed or consolidated with others in the 
course of a week—among them being one con- 
siderable institution—illustrates the true nature of 
things. More recently the closing of all the 
banks‘in one of the larger manufacturing towns of 
Ohio gave another view of the banking situation. In 
the South, where many banks hold cotton paper in 
great quantities, the very low price of cotton renders 
the paper impossible to collect, at present at least, and 
a large crop of bank failures must be the inevitable re- 
sult during the winter. Nevertheless, and in spite of 
the pessimistic assertions of some who believe that the 
widespread hoarding of money is equal in bad effect to 
the existence of the ‘‘ frozen loans ”’ of last year, a dis- 
passionate judgment would be unquestionably that the 
banks have gone a long way toward clearing up the 
conditions that preceded the panic of 1929. There is 
still, however, much to be done. 


This process of restoration would be much more 
promising and better assured of success were it possible 
to feel that there had not been deterioration in other 
respects. But, during the summer, the Hoover ‘* war 
debt holiday ’’ brought to a head, or at least recognised, 
the existence of other conditions which had been known 
and admitted by a few but had not been generally 
spoken of. For years past there has been growing up a 
dangerous and inflationary use of the bankers’ accept- 
ance, which is now admitted to be little more than a 
finance bill or piece of accommodation paper. Particu- 
larly during the year 1930 was there a disposition to 
take on as elements in bank portfolios more and more 
bills, nominaliy representing the financing of trade be- 
tween European countries, but really representing 
goods stored in such countries, especially in Central 
Europe. These goods had been purchased largely at 
high prices prevailing before, or soon after, the break- 
down of 1929; and to expect liquidation without loss 
was obviously out of the question. For a good while, 
therefore, there had been expectation in informed 
quarters of a collapse of some sort. This came when it 
was announced that Germany could not pay her short- 
term credits. Then ensued the negotiations whose out- 
lines are common knowledge. These make it plain that 
eventual collection, if effected, will be merely as the 
result of very slow processes. In short, both the banks 
and the Reserve System have had to reconcile them- 
selves to the fact that what was being held as a 
secondary reserve is, in truth, frozen credit, and likely 
to remain such. This state of things is manifestly 
hardest on a small number of banks, although the 
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German paper had been pretty well diffused throughout 
the country. 

In distributing the large British credit of this 
summer the New York banks have likewise taken on a 
substantial burden of some $200,000,000 of one-year 
notes revolving on a sixty to ninety-day basis. These 
are, of, course, not eligible for discount at Reserve 
banks. They are thus in a sense “ frozen ’’— 
that is to say, would not be available for quick 
conversion into cash if needed. Then, to cap 
the climax, the banks have had to absorb about 
$300,000,000 of Treasury short-dated bills (above what 
had been expected or considered normal at this season) 
while they have likewise had to share a good deal in 
the placing of the $800,000,000 of long-term bonds 
which the Treasury had thought to sell at 3 per cent. 
to the private investor, but which have been received 
without enthusiasm. All these operations—necessary 
or unavoidable as they may have been when viewed 
from an immediate standpoint—have, of course, tended 
to ‘‘ tie up ’’ bank funds still more. 

Probably, one result of what has thus taken place has 
been the steady liquidating sales of corporation and 
foreign bonds that have come upon the market in recent 
times. Among them have been a good many foreign 
securities of the better class which had been widely 
purchased by commercial banks. Hard pressed by 
necessities of various kinds, and among others by the 
desire to share in the financing operations attendant 
upon the German and British credit negotiations, the 
banks have found in some respects the easiest plan 
that of selling bonds, taking losses if any and realising 
eash. Of course, this has absorbed popular buying 
power and kept the market from getting the support 
it might otherwise have had, so that one result of the 
summer's financing and banking has unquestionably 
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been that of lessening the position of domestic , 
foreign corporate securities of the better wales VJ 
the action so taken has tended to keep the balan. 
the bank portfolios more nearly even than would th 
=~ — been ~ om, and has prevented instituting 
rom becoming hopelessly waterlo i 
notes, bonds md > a long en 


The flow of gold into the United States continued ; 

° ‘ : My 
September, mainly from South America and the F 
Official statements then recognised the existence ¢ 
some $5,000,000,000 of gold in the United State 
According to the spokesmen of the Government nal 
ing gold, about $2,000,000,000 of this great accunil, 
tion represented money that had been driven out jm 
its original places of deposit by ‘* lack of confidene’ 
in the conditions existing abroad. This influx preven 
banks from feeling the pinch otherwise caused by ths» 
own unliquid position as seriously as they ordinari 
would. On the other hand, the hoarding of sums nq 
estimated with apparent reliability as high 
$1,000,000,000 in some measure offset the inward fy 
of gold in its effects on banking. Still, a good dealg 
the hoarding has evidently taken the form of Fede, 
Reserve notes, leaving the new importations of ty 
specie to go into the vaults of the banks with 
results already outlined. Since then the movement hy 
been reversed, for from September 16th to October 4 
the Federal Reserve system lost through exports « 
earmarking $409,000,000 of gold. Much of this los 
was due to the decision of certain European centnl 
banks to abandon the gold exchange standard, and x 
turn their holdings of dollars into gold. It is estimated 
that, in theory, the United States can lose anothe 
$1,000,000,000 of gold without reaching the dange 
point, but it seems likely that further losses will caus 
some stringency and inconvenience. 































THE BANKING POSITION IN FRANCE. 


(BY A CORRESPONDENT. ) 


Tue French banking system has just gone through a 
somewhat critical period. The Banque Nationale de 
Crédit, which after the Credit Lyonnais, the Société 
Générale and the Comptoir National d’Escompte, is the 
most important French deposit bank, has threatened to 
break down. It has only been able to continue its 
operations thanks to the immediate intervention of the 
Banque de France and several big banking establish- 
ments who have consented to advance the necessary 
funds to allow it to fulfil all its engagements. 

For several months it was known that the position of 
the Banque Nationale de Crédit was a rather difficult 
one. This establishment had followed an imprudent 
policy, for it had not taken care to preserve liquid or 
easily realisable funds in counterpart of its engagements 
at sight, and it had not hesitated to immobilise an 
important part of its capital in industry. Besides, it 
had not sufficiently spread its risks. 

The economic crisis having gravely compromised the 
solvency of the principal debtors of the Banque 
Nationale de Crédit, depositors got frightened and with- 
drew their deposits. For a time the Banque Nationale 
de Crédit could face the situation by utilising the 
margin of its rediscount facilities at the Banque de 
France, but as the withdrawals went on they finally 
lost their last resources, and had to solicit the help of 
the other banks which, in agreement with the Issue 
Institute, supplied the necessary funds to enable it to 
fulfil its engagements. 

That the failure of the Banque Nationale de Crédit 
was easily prevented is partly due to the excellent 
position of the other big French deposit banks. In the 
course of the last years, the Crédit Lyonnais, the 
Société Générale, the Comptoir National d’Escompte 
and the Crédit Industriel et Commercial, which consti- 
tute the principal pillars of the French banking struc- 
ture, have followed an extremely wise policy. They 
have constantly striven to maintain assets easily realis- 
able to meet their engagements at sight. They have 





systematically refused to have recourse to investments 
which, although more remunerative, were ( 
illiquid character. | 
In the course of the last few months they have suowa 
themselves even more rigorous than in the past. Not 
only have they avoided more or less risky investments 
but they have constantly tried to increase the 
liquidity. This is proved by the statement below. 


PRINCIPAL ITEMS OF THE BALANCES OF THE BiG FRENCE 
Deposit BaNES. 


(Crédit Lyonnais, Société Générale, Comptoir National 
d’Escompte and Crédit Industriel Commercial.) 


.31, June 30, July 3h 
Piso. 1S 1931. 19). 


ASSETS. 1930. 1931. 3s 
Francs, million. 9118 
Cash and bank balances 3,957 4,359 5, , 
Balances with corre- Oh 
spondents ...........++. 4,642 4,644 it Z “34 
Commercial portfolio... 20,224 21,221 us ls 
Advances and “ reports "’ 1,577 1,509 
Account-currents 9.797 
(debtors) 10,119 10,009 9,281 we 
yo 
LIABILITIES. Dec. 31, Mar. 31, June m Nah 
1930. 1931. a 
Current and deposit ac- Francs, milo’ “ 
ts : 36: 
At sight sdigiaisbitivbein 35,284 36,106 ne 1,539 
Fixed term ..........++ 1,397 1,669 100 ~—Co 
Bills payable...........-.. 921 a 203 «( 
Portfolio of securities... 212 21 a 
. * : énéra e, e 
The Crédit Lyonnais, the Société sat Industrie 


Comptoir National d’Escompte, the Cre 
and _sonalonaror are the only French banks #h? ce ‘ 
a monthly balance sheet. Although + of deposi 
Nationale de Crédit shows a bigger amoun ot bs 
than the Crédit Industriel and es monthlY 
never considered it expedient to publis 
balance sheet. atly 
It will be seen that the cas 
increased, particularly between Jun 


h resources bave 
e and July. 
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ust and September are not known yet, 


res for Aug 


they do not seem to indicate a fresh increase, as 
1 


di k of England have 
: ts accorded to the Bank 
a eontributed to weaken their treasury. 


che di ‘rench banks so strongly increase their 
iby Sd 0 July? Two reasons have guided 
. olicy. First of all they tried to prevent too 
kod a depression in money rates. Since 1929 the 
aide discount rate has fallen in Paris from 34 to 1} 

vent., and the banks were unable to make equiva- 
ve reductions in the rate of interest allowed to their 
n depositors. This meant a contraction in the bank’s 
sain of profit, and to keep this within bounds the big 
sks came to an understanding to limit the supply of 
jd funds and thus to check the fall in money rates. 
Furthermore, the banks considered themselves 
ond to strengthen their cash resources so as to be in 
ssition to face a ‘“‘ run,’’ for the French public is 
jer distrustful and apprehensive, as was seen last 
ar when the breakdown of the Banque Adam, which 
»; an establishment of secondary importance, pro- 
ked a panie amongst the public. On that occasion 
ere were formidable withdrawals of deposits from 
nks which were considered safe and solid, and the 
nque de France had to advance to the banks, last 
ovember, nearly two milliards to allow them to pass 
ough this totally unjustifiable crisis. 


Now the big deposit banks had realised for some time 
@ dificult position of the Banque Nationale de 
édit, and so endeavoured to increase their cash 
lances so as to always enable them to meet their 
gagements and if necessary to give their help to the 
faulting establishment. They were well inspired, 
cause, thanks to their strong position, they could take 
er the engagements of the Banque Nationale de 
rédit and avoid the closing of this establishment. 


By what means did the banks increase their cash 
lances? In the first place they benefited by fresh 
posits. Between December 31, 1980, and July 31, 
B31, the total of their accounts-current rose from 
5,681 millions to 38,181 millions. The French banks 
d not lend these funds to the market, but retained 
eu. In the second place, they reduced their credits. 
ue amount of their loans, commercial, portfolio, 
vances and “‘ reports,’’ accounts-current (debtors) 
minished from 31,920 millions in December, 1930, to 
869 millions in July, 1931, i.e., a reduction of 
051 millions. Lastly, the banks have reduced their 
reign balances, 


the monthly balance sheets do not give the exact 
gure of the foreign balances of the French banks, but 
ve Variations of the item ‘* Balances with correspon- 
- are very symptomatic. During the period in 
estion they diminished from 4,642 to 2,916 millions, 
e., by 1,726 millions. This is the item which has pro- 
"tionally registered the heaviest reduction. 


P ~anition of the Bank of France was at the same 
os omy ty ean. During the month of July 
W) —_ reserve (‘‘ Encaisse-or '’) increased by 
— n of francs. The chief items are shown 


End Dec., End Mar., End June, Sept.18 
Assets, 1930. 1931. 1931. 1931. 
ld “anne? 99 ’ illi e 
ocige eat 53,578 56.116. 56,426 58,575 
mercial Portfolio 8460 Tar 7a ny 
’ > ’ 97 6,855 


LiaBrurtes, 

o% circulati 

vate tun: 76436 77,864 76,927 ‘77,575 
12,049 14,600 18,084 


2,399 888 1,417 
9,374 7,625 6,761 


: 54-90 56-07 56°23 
h 
e emeatogs of gold cover has gone up from 
Ccounts-eurrent = -23 per cent., while private 
December, 1gaye eave fisen from 11,126 millions in 
, » to 18,084 millions in September, 1931. 
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BANCA 
COMMERCIALE 
ITALIANA 


(Limited Company incorporated in Italy.) 


Established in 1894. Head 
Office: MILAN. Capital : 
700 million Lire. Reserves 


580 million Lire. 
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Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
most of the best known 
tourist resorts; also in 
London, New York, Istanbul 
(Constantinople) and Izmir 
(Smyrna). 
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Affiliated and Auxiliary 
Institutions in France (Paris 
and Riviera), Switzerland, 
Czecho - Slovakia, Poland, 
Yugoslavia, Austria, Hun- 
gary, Bulgaria, Roumania, 
Greece, Egypt, Morocco, 
U.S.A., Brazil, Argentina, 
Chile, Uruguay, Peru, 
Colombia, Ecuador, etc. 
Representative in Berlin. 


ALL OF WHOM 
TRANSACT BANK- 
ING BUSINESS IN 
ALL BRANCHES. 


a nt eg. 


TRAVELLERS’ CHEQUES ISSUED, 
free of charge, in Pounds Sterling, Dollars, Lire 
and Francs, payable in all parts of the world. 


London Office: 


32, Threadneedle St., E.C.2 


A. JOEL, Manager. 
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Correspondents to the Italian Treasury. 
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This item includes the balances of the Crédit Societies ; 
the increase is due to a large extent to the decision of 
the big French banks to add to their own liquidity. 

Thanks to her strong metallic reserve, the Bank of 
France can expand her credit considerably and thus 
give efficient aid to banks in difficulties. Independently 
of her gold reserve, the Bank of France possesses a 
portfolio of bills with a strong proportion of dollars 
convertible into gold. She could, therefore, in case of 
need, increase her reserve by 15 to 16 millions of francs 
and consequently extend her means of action. 

Still, as we have seen, it is little likely that she would 
make use of it. The four big deposit banks are in an 
extremely solid and liquid position. It is true that they 





THE BANKING CRISIS IN GERMANY. 


(BY A CORRESPONDENT. ) 


THE beginning of the German banking crisis can be 
dated fairly exactly. The nervousness aroused at the 
beginning of May by the collapse of the Austrian Credit- 
anstalt began, after the meeting of the Council of the 
League of Nations, to grow steadily more acute. At 
the beginning of June the German public began to be 
alarmed at the heavy daily withdrawals of gold and 
foreign exchange from the Reichsbank, withdrawals 
which, in the first ten days of July, exceeded half a 
milliard marks. The hope that the visit of Herren 
Briining and Curtius to Chequers would have a calming 
effect on international feeling was not fulfilled, and the 
consequent disappointment was intensified by growing 
tension in the German political situation, for the emer- 
gency decree which had been promulgated at the end 
of June for the restoration of equilibrium in the Budget 
had imposed heavy sacrifices on all sections of the popu- 
lation, and seemed to offer the Opposition, both Right 
and Left, a welcome opportunity of overthrowing the 
Government. 


On June 16th a motion of the National Socialists and 
Communists for the summoning of the Reichstag was 
rejected by the Procedure Committee, but the relaxa- 
tion of tension which followed this narrow escape of 
the Government only lasted for two days. The drain 
on the foreign exchange reserves of the Reichsbank 
was renewed, but on June 19th, when it seemed as 
though the catastrophe could no longer be averted, 
President Hoover astonished the world with his proposal 
for a postponement of all political debts. In Berlin, as 
in all other financial centres, a brief recovery followed, 
but French opposition to the Hoover Plan quickly put 
an end to it, and in the sixteen days which followed the 
psychological effects of the Plan were completely 
destroyed in Paris. When at last it came into force, 
on July 6th, it had no effect on the German situation. 


The Reichsbank itself endeavoured to organise means 
for improving the position. The thousand largest 
German industrial undertakings joined together in pro- 
viding a guarantee for the Golddiskontbank, in order 
to keep foreign creditors from further withdrawals, but 
to no purpose. On July 9th and 10th the President of 
the Reichsbank flew to London and Paris, but this 
journey, too, was in vain, as London could not negotiate 
without Paris, and Paris had not secured the political 
conditions which were to precede any action for the 
assistance of Germany. 


Immediately after the return to Berlin of the Presi- 
dent of the Reichsbank the currency crisis developed 
into a banking crisis. For days the condition of the 
Darmstiadter Bank, in particular, had been recognised 
as very dangerous. On Sunday, July 12th, it was 
announced that it was impossible to help it out of its 
difficulties, and on the 13th the public learned that 
the Darmstiidter Bank had closed and the Reich had 
taken over the guarantee of its debts. This decision 
precipitated a run on all banks and savings societies, 
for which they were not prepared; so on July 14th two 
general bank holidays were proclaimed; since then 
Germany has led an isolated existence as far as finance 
is concerned, completely cut off from external events. 


THE ECONOMIST. 


have just taken charge of the B 
Crédit, but the engagements of this lat 
do not exceed four milliards, which j 
able charge for them. 


It is certainly possible that oth 
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banks should be obliged to solicit help, a I 
be establishments of secondary importanee sat 
deposits are not large, and it would be oars 4 
to their assistance. The means at disposal of “ Come 
of France, and the extremely strong position 'e Bank 
establishments are guarantees for oo 
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In the weeks which followed payments were gradual, 
resumed, and it was three weeks before payments iny 
and out of the banks were completely “free aia 
During those three weeks more than one Tescue ope 
sation had to be formed, and, in addition, support hai 
to be given to a number of other big banks. The a 
important of such organisations was the foundatioy 
of an acceptance and guarantee bank, which was ests). 
lished with a nominal capital of 200 million reichs. 
marks, of which, however, only 25 per cent. was paid 
up, for the most part by the Reich and the putii 
banks. The big private banks and the house 
Mendelssohn also joined. The purpose of the Garantis 
Bank was to procure eligible bills for the Reichsbani 
based on the liabilities of the customers of the banks 
and savings banks. Help from the Reich was especially 
necessary for the Dresdner Bank, which, like tie 
Danatbank, had been hit by the Nordwolle scandal; 
but Reich intervention was carried out different!y in 
this case. No guarantee was given for the debts, but 
the Reich contributed Rm. 3,000 millions new capital 
in return for preference shares, depositing 7 per cent. 
Treasury bills to that amount. By similar means, with 
help from the Reich and the city of Bremen, ther 
sumption of payments by the Schréder Bank in Bremen 
was made possible. Help was also forthcoming from 
the Reich for the State Bank of the Rhine Province, 
which had been involved in difficulties by the calling 
of short-term debts in some of the big western com: 
munes. In Saxony the Saxon State Bank and the 
old Allgemeine Deutsche Creditanstalt of Leipzig we 
amalgamated. 


After all these measures had been taken the situstioa 
still remained far from normal. The complete —_ 
tion of payments was, indeed, carried through wit 7 
a hitch, and it became evident that the eS 
meanwhile recovered from the panic which ha va 
on July 13th, but the problem of foreign payme? a 
remained unsolved. They were not freely —— 
August 5th; a strict exchange regulation — r 
payments to foreign countries without the — oe 
the Reichsbank, and required all a ee it 
received to be offered for sale to the Rec 7 a 
the same time all foreign property of a. Reich ; 
was requisitioned in order to strengthen a 
bank’s exchange holdings. At first this ore ut sub 
limited to holdings in excess of 20,000 = oer 1. 
sequently it was extended to cover sum 
marks. ii 

Meanwhile negotiations had been woes poor f 
bank creditors for a standstill agreement heady bet 
short-term foreign loans which had “ he the Lone 
withdrawn. The proceedings were hart es were agree 
Conference on July 23rd, and the — e B.S. 0 
upon by a bankers’ committee meeting a + deft a lar’ 
August 18th, but the Basle —, submitted © 
number of points open. It had first to fen respectiv® 
the national committees of creditors a did not com 
countries, and the standstill ABT e ere ectively & 
into force until September 17th, ao, ment 
September Ist, for six months. 
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nilliards of short-term German foreign 
gains certain conditions which further 
t actually covered by some hundreds 


gects some five ! 
Zabt, and it cont 
pduce the amoun 
»f millions. ‘ai . 
the banks to which support was given is 

™ ea wt Efforts are being made to main- 
" ye rivate character of the Darmstidter und 
we ak It was announced some weeks ago that 
ne of twenty of the largest industrial and shipping 
re had declared itself willing to take over, at 
oes out of a total of 60 million Darmstiidter Bank 
hares whieh are held by the bank, its proprietors and 
he members of the supervisory board. This would 
srocure the bank Rm. 43 billions of fresh funds, though 
jis sum would be credited to the Reich consortium for 
-.. to ten years. As this plan has encountered sharp 
»pposition among some sections of the public, the pro- 
redings have not been formally concluded at the time 
{ writing, and it looks as though some members of the 
oup would like, in view of the deterioration which 
Fs taken place meanwhile in the general situation, 
keep out of the transaction. If the plan goes 
brough, the Darmstidter Bank will be turned into 
limited company, and of the former partners only 
Herr Jacob Goldschmidt will remain on the managing 
hoard. When and how the Reich will be released from 
s guarantee of the bank’s debts is still an open 


question. 


































In the Dresdner Bank, of which the Reich has become 
he principal shareholder by taking over the preference 
shares, the reorganisation of the directorate is already 
somplete. Of the former directors all but two have 
: gone, and of those two Herr Nathan may very likely 


ue collapse of the Austrian Credit Anstalt in May, 
1931, was the beginning of the monetary and banking 
troubles which led to the temporary closing of the 
yerman and Hungarian banks in July, and culminated 
in the recent decision of England to suspend the gold 
standard. It is impossible to foretell what the ultimate 
effects of the suspension of the gold standard in Great 
Britain will be in Central Europe, where all currencies 
are still officially linked to gold, but free dealing in 
foreign exchanges is more or less restricted in Germany, 
Hungary, Austria, Roumania, Yugoslavia and other 
countries. Though the monetary and banking diffi- 
culties have been precipitated in Central Europe by the 
collapse of the Austrian Credit Anstalt, their real causes 
lie deeper. First of all come the unsatisfactory 
tconomie conditions brought about by the Peace 
Treaties of St. Germain and Trianon. These treaties 
have dislocated the trade and credit system of the 
Danube valley by creating seven sovereign States, each 
with a tariff barrier and a currency of its own, in place 
a the Austro-Hungarian monarchy, where its more than 
” million inhabitants enjoyed in the pre-war period 
the economic and financial benefits of a united currency 
and custom frontier backed by strong banking 

Institutions. . 
_ the Austro-Hungarian monarchy was a debtor State 
. & pre-war period, but it was less dependent on 
ae funds than its impoverished succession States 
ow — post-war years. With the possible excep- 
oan secholovakia, which is more or less a creditor 
nation, t A other succession States are all debtor 
Nations _ Austria and Hungary, after the League of 
1999 - Pham to reconstruct their finances in 
Tork Th cay borrowed mainly in London and New 
in Vien - i to the old-established banking institutes 
with the Brit in Budapest, and their good connection 
Were agi] a and American banking houses, credits 
ondon a a: tained both at long and short terms in 
the auxiliar in New York, and, to a lesser extent, in 
Sweden, © markets of Switzerland, Holland and 
rench capital played a minor part in the 
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resign in a few months’ time. Herr Gitz, of the Com- 
merz und Privatbank, is to be a new director of the 
Dresdner, a circumstance which has given fresh life to 
the constantly recrudescing rumour that a fusion is 
proposed between the Dresdner Bank and the Commerz 
Bank. All such rumours, however, are without 
foundation. 

In addition to these concrete banking problems, the 
Government has also been intensively preoccupied 
during recent weeks with the problem of bank control 
in general. The outcome has been the establishment of 
& “‘ Reich Commissioner for Banking ”’ who is subordi- 
nate to the Minister for Economics. In addition, a 
Board of Banking Control is to be appointed at the 
Reichsbank, consisting of the President of the Reichs- 
bank as chairman, the Secretaries to the Ministries of 
Finance and Economics, a member of the Reichsbank 
directorate and the Commissioner. The Board of Con- 
trol is to lay down the lines on which the Commissioner 
is to carry out his duties. He is to keep himself con- 
tinuously informed of the state of German banking 
credit, especially in their relations with other countries, 
and to influence general banking policy in the economic 
interest of Germany as a whole. As to exactly what 
that means the Government itself does not seem quite 
clear. The Commissioner is empowered to demand 
from the banks any information he considers necessary, 
to take part in general meetings and directors’ meet- 
ings, and to demand the calling of a general meeting. 
The former Stock Exchange Commissioner of the 
Prussian Ministry of Commerce has been appointed 
to the office of Banking Commissioner. It is too soon 
to say how this system of supervision will work out in 
practice. 





CENTRAL EUROPEAN BANKING, 


(BY A CORRESPONDENT.) 


financing of Austria and Hungary, but was more 
liberally accorded to Czechoslovakia, Roumania and 
Yugoslavia. 


The banking system of the Central European 
countries is similar to that of Germany. The banks 
and, in some cases, the saving banks, notably in Hun- 
gary, are banques d'affaires, and are not only interested 
in accumulating deposits and making advances to their 
customers, but are more or less engaged in financing 
and participating in commercial and industrial under- 
takings. Foreign capital is interested in almost all 
Austrian and Hungarian banking institutions and, to a 
lesser extent, in the banks of the other succession 
States. Shareholders include British, German, French, 
Swiss, Belgian, Dutch, Italian and American interests. 
The close connection between banks and industry is 
partly responsible for the frozen assets of the banks, 
which led to difficulties when foreign credits borrowed 
on short term were withdrawn from the Austrian and 
the Hungarian banks. It is well known that all foreign 
creditors of the Austrian Credit Anstalt obtained a 
guarantee from the Austrian Government for a two 
years’ prolongation of their short-term claims, which 
are estimated at $76,000,000, or more than 500 million 
Austrian schilling. The amount due to British banks 
is $27,000,000, and to Americans $24,000,000, while 
the remainder is due to French, Dutch, Swiss, German 
and other banks. The other Austrian banks concluded 
recently an agreement with their foreign creditors for the 
prolongation and the gradual repayment of 210 million 
schilling ($30,000,000). 


The standstill agreement of the Hungarian banks is 
being negotiated. The total short-term debts of the 
Hungarian banks (State and municipal debts not in- 
cluded) is estimated at about $75,000,000. As there is 
no chance of immediate repayment, foreign bankers 
would do well to agree to a standstill agreement without 
further delay. | Czechoslovak banks are not directly 
involved in the psychological crisis which resulted in 
the withdrawal of foreign funds from the other Central 
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European countries, as they are working mainly with 
domestic resources. The Roumanian and Yugoslav 
banks were not so hardly hit as the Austrian and Hun- 
varian banking institutions, because they could not 
borrow directly in the London and New York markets 
to a great extent. On the contrary, Roumania, Yugo- 
slavia, etc., absorbed a considerable part of the foreign 
credits of the Austrian Credit Anstalt, and as these 
credits were frozen in industrial undertakings, they 
have aggravated the position of the Credit Anstalt. 

As the half-yearly balance sheets of the banks are not 
available, it is difficult to see the losses sustained by 
them, the more so because the crisis only reached its 
climax in July and August. There is little doubt that 
the resources of the banks in all Central European 
countries have considerably diminished on account of 
the bad debts of their customers and through the fall 
of security prices. It would be desirable that the 
Central European banks should disclose monthly or, 
at least, quarterly balance sheets on the pattern pro- 
vided by the Niemeyer Report for Brazil. Recent 
German and Swiss legislation and the proposal in the 
Niemeyer Report for Brazil for the supervision of all 
banks either by the State or through the Central Bank 
provide precedents which are certainly desirable for all 
Central European countries. It is satisfactory that the 
Financial Committee of the League of Nations has 
realised this necessity and has asked the Austrian 
Government to change the existing Banking Law. 

With the exception of Austria, there are too many 
banks in Central Europe. The earlier concentration 
process of the Austrian banks was necessitated by their 
high working expenses and heavy losses resulting from 


Huncarian Banks’ BaLaNnce SHEETS PER DECEMBER 3], 1930. 
(In million pengé. ) 





Cash Bills Govern- 
in hand dis- Debt- ry Parti- | Mort- 


an 
with —_ oma, other | tions. | loans. 
banks. ’ securs. 


Hungarian General Credit Bank | 29-2 | 102-7 | 216-4 18-4 35-3 42-3 
mmercial Bank 


Hungarian Co 
















SEED ciceinnientsernstevinecbais 40-6 | 119-8 | 103-5 3-9} 42-1 79-2 
British and Hungarian Bank, 

SL. acuseasagweimanineanneiebianal 15:7 | 64-4 80-8 2-1 20-9 17-5 
First National Savings Bank 

CReeSe. GE GEG  ccocccccccccoce 29-2 | 102-4 40-1 3-8 8-5 72-3 
H Genera) Savings 

LT, cksnnegmanes 12-4 | 68-7 35:5 3-0 7-0] 42-4 
Hungarian Italian Bank, Ltd. 12-9 68-8 44-5 2-4 3°5 56-5 


National Central Savings Bank 









Of Hungary .......cccccceceesees 17-0] 53-7] 45-2] 4-6] 12-8] 26-9 
Hungarian Discount and Ex- 
nan Da ewan 13-1 | 53-1] 47-6] 5-1] 14-6] 58-6 
al on. 
et tia et ot *] #3] 23-3] 2-6] 2-3 


eeevescccsocscscecccssoccocee 6-1] 23-8| 20-4 1-1 4-1] 32-2 








eveccccescccccsccsces 180-5 | 680-7 | 658-6 154-4 | 427-9 


THE AUSTRALIAN BANKING YEAR. 


As was inevitable, recent Australian banking history 
has been inextricably bound up with the development 
of the political situation from the investigations of the 
Niemeyer Commission to the comprehensive scheme of 
voluntary debt conversion and economies put through 
last August by the Government with the active co- 
operation of the banks. All through the political and 
financial vicissitudes of this year, which included the 
temporary de facto abandonment of the gold standard, 
the banks have followed a clear-cut line of policy. On 
the one hand they have felt it their duty to assist the 
Government in its legitimate and practical proposals 
to the full limit of their powers. On the other hand, 
they have felt bound to warn the Governments, both 
of the Commonwealth and the States, whenever they 
began to depart from the limits of sound financial 
policy. 

Evidence of practical assistance afforded by the banks 
can readily be cited. In the summer of 1980, when 
the financial situation first became acute, the trading 
banks agreed to create an exchange pool of their sterling 
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the dismemberment of the Austro-Hungar; 
archy. In Hungary so far no mergers h Saran pop 
but they cannot be long delayed. It ae taken plac 
the Government and the National Bank shot thay 
the necessary assistance to the amalga Should exten, 
are in preparation. While the Austrian a whic 
banks played a very essential part in th UNgarier 
their countries after the inflation : one 
destroyed practically all mobile capital ae 
Hungary, they are not free from blame for tha 
aneaiee their foreign short-term commitments j 
The future of the Central European bank 
connected with the monetary policy of the big credit, 
nations. It would certainly be in the interest ry 
Central European countries and banks that whele ; 
prices should rise on the world markets, because fis 
would help those countries to sell their goods deal 
and without an export surplus or new credits jt is di 
cult to see how they can possibly pay their old debie 
Nevertheless, it is essential that the stability ot . 
Central European currencies should be maintained 
the gold standard, as no sinall borrowing natioy a 
depart from the gold standard without risking 2 al 
less currency depreciation. It should be remember 
that, with the exception of Czechoslovakia, all Cenin 
European countries are debtor nations, with hes 
obligations fixed in gold currencies. Still, Gregt 
Britain’s suspension of the gold standard should benef; 
considerably the Central European countries if thy 
succeed in maintaining their currencies on the ej 
standard, as a great portion of their foreign debts are 
contracted in sterling. 


§ is Cl ely 


ity of all 





65°5 | 344-8] 1-7) 28-1 
54-5 | 257-4] 28:2) 49:8 
39-4} 146-5 §-0} lll 
33-8 | 179-8 | 25-5] 20:5 


33-3 | 102-2 5:7} 37-0 1 
26-0} 108-9 9-0 44, 29 
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resources and to give the Governments first - 7 
this pool for the purpose of meeting the service 0S 
external debts. This decision was not a light one, . 
it forced the banks to ration the normal and — 
demands of their customers for sterling, and — 
and notorious cases of hardship were one Mr 
true that early in 1931 one of the leading es a 
away from the pool, but by this time the poo pe $u 
lived its usefulness, for an unofficial a ae pid 
had sprung up, and it was clearly advisa . shat th? 
the pool and recognise the undoubted “0 Saal 
Australian pound had fallen to a substente a 
and that for the moment Australia - = ot fo 
standard. Even so, the maintenance = nto the 
six months had been of material assistan 
Governments. = 

Furthermore, the banking world ae sen 
London again and again helped the Gov ‘ties at times 
borrow against short-term debt — Jook 
when potential lenders were — ember, 1930. 
askance at Australia’s finances. In Sep 


oth Australia an¢ 
nent to re- 
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= 90,000 of maturing short-term Treasury bills were | provided, of course, that rates agreed for fixed deposits 
od ’ 
























: ; the relatively favour- | remained intact ding th . 

“laced by six months bills at . : ct pending the expiry of such agreements. 

wd 7 £3 0s. 2d. per cent. At the same time the | They, no doubt, gave technical advice regarding the i Bop htt 
: an of England agreed to help in providing for the | terms of the conversion scheme. Most important of meg st ty 
ppayment of further loans maturing that year. The | all, when the time came for offers of voluntary conver- Gis i 


tralian banks had a prominent share in the success | sion to be made, the banks, as important holders of ee 
= £98, 000,000 Conversion Loan launched internally | Australian Government stock, were the first to t 
o 1 of 1930. Finally, when after repeated warn- | volunteer in accordance with the terms of the plan. 
“as from the banks, some of which are cited below, the At the same time it can fairly be claimed that the 
e monwealth Government adopted the recommen- | banks, by their repeated warnings during the past 
ations of the Melbourne Conference and carried | fifteen months, have helped to turn Australian finance 
bough a comprehensive plan of financial reform on | onto the right lines. The first and most comprehensive 
wund lines, the banks gave all the support within their | of these warnings were those uttered by the Niemeyer 
wwers. The plan rested on the one side upon a general | Commission just over a year ago; for it must not be 
,juction of wages, salaries, pensions and also of | forgotten that Sir Otto Niemeyer and his colleagues 
sterest rates, and, on the other side, upon a scheme were despatched by the Bank of England at the invita- 
yoluntary debt conversion designed to reduce the | tion of the Australian Government, following an appeal 
sjerest on the internal debt by 224 per cent. The | by the latter for aid in dealing with its indebtedness in 
anks helped in many ways. They agreed to reduce London. The following spring, when bills were intro- 
weir own interest rates both on deposits and advances, | duced with the open design of inflating the Australian 
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Year Net iwi To | pre- | Staff | Carried | Profit and 
Ended Profit. Dividend. | Reserve, | raises. | Funds. | Forward.| ,,Dividend for 
&e. Preceding Year. 



















£ £ % £ £ £ £ % 
utralian Bank of Commerce ... | June 30 84,904 88,320 | 4 ibe pee .. |— 3,416 | 180,693 7 
nk of Adelaide, Limited ...... Mar. 31 91,813 87,500 7 + 4,313 | 138,107 9 
nk of Australasia ............006 Oct. 14°29) 615,084 | 585,000 | 13* + 30,084 | 677,183 | 14* 
nk of New South Wales ...... Sept. 30'29) 734,699 | 731,250 | 93 om + 3,449 | 994,825; 10 
nk of New Zealand ............ Mar. 31 845,814 | 817,969 | 144 25,000 i + 2,845 | 948,534] 14% 
ommercial Bk. of Australia, Lim.| June 30 308,449 5, 11} 13,399 | 20,000 — 30,213 | 389,841 | 15 
bom. Banking Oo. of Sydney ... | June 30 441,816 | 402,816 | 8} ak aie .-- |+ 39,000 | 637,619 | 10 
nglish, Scottish, and Australian | June 30’ 542,736 | 375,000 | 12}*| 150,000 | 50,000 | 10,000 | — 42,264 | 601,263 | 12)* 
ational Bk. of Australasia, Lim. | Mar. 31 561,206 | 425,000 | 84] 100,000 | 50,000 «» |— 13,794 | 655,134} 10 
ational Bk.of New Zealand, Lim.| Mar. 31 208,286 | 200,000 | 10* sii --- {14,000 |— 5,714 | 282,917} 12 
Dueensland National Bank, Lim. | June 30 132,292 | 113,750 | 6}*| 20,000 ons -» |— 1,458] 194,956 9° 
Snion Bank of Australia, Lim.... | Feb. 28 283,019 | 280,000 | 7t aa is -» |+ 3,019 | 525,656 | 12} 


a | fs | f 






eoscccccocconcccccosoces 4,850,118 |4,411,868 120,000 | 24,000 | — 14,149 (6,226,728 














* Free of tax. t Free of U.K. tax. 
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currency and of restoring the 1929 price-level, the banks 
felt bound to protest, just as the Commonwealth Bank 
felt obliged last April to warn the Government that it 
was approaching the limit of the bank’s powers to pro- 
vide the administration with fresh financial accommo- 
dation. The failure of the New South Wales State 
Savings Banks came as a swift and unpleasant con- 
firmation of the justice of this warning and of the 
dangers of the financial extravagances of the 
Government of that particular State. 

A month later, when giving evidence before the 
Senate on the Commonwealth Bank Act Amendment 
Bill—one of the inflationary measures referred to above 
—Sir Robert Gibson, the chairman of the Common- 
wealth Bank, felt bound to return to the charge. He 
opposed definitely any permanent departure from the 
gold standard, and while he objected to the clause in 
the Bill forcing the Commonwealth Bank to ship part 
of its minimum gold stocks to London, stated that he 
regarded such gold shipments as a lesser evil than that 
of default. He warned the Senate, and through them 
the Government, that Australia’s financial situation at 
the time was such as to preclude any re-borrowing in 
London upon reasonable terms. There is every reason 


; , ; In the cir. 
to regard this statement of Sir Robert Gibson as having | cumstances this is no mean achievement. 7” 
AUSTRALASIAN BANKS WITH LONDON OFFICES. 
a 
ee] Capital |. ‘ 2 3 Total Hand _ 2 g Dises { 
Year 6 and | 25] Notes. | 22] Deposits. | 2 || Assets or || Money at Ca] Invest. (Cel al Mie 
7 # | Reserves. | 83 ag 3&4 || Liabilities. || Call and |5°9 | mente. |3e3| 0h | 
3 3 3 Notice. | 3 4 ‘ 
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helped to pave the way f 
recent months. The cael the financial) reforms , 


however, 
ing vigilance. As recently as lust month they eet 
varmed 


the Government against further borro 

A year which witnessed the virbual abesg 
the gold standard, oT and serio vane 
vicissitudes, and a world-wide trade de a 
which Australia as a primary producer bas sot fm ~ 
the full, has inevitably been an unremunerat a 
difficult year for the banks. Some indication aa 
troubles i is given in the accounts quoted belo my tee 
it must be emphasised that the accounts e ie 
the success with which the banks are — 
storm with unimpaired strength. 
general contraction in acceptances 
cash and investments have on the 
tained, and the fall in deposits has 
traction in earning assets com rised un 
** bills, loans and advances.”’ This nae a 
in net profits, necessarily reflected in diy ridend “> 
tions, but the bank accounts equally make it 
that the exchange depreciation of the Austr 
has not been accompanied by credit inflati 
the banks have increased their liquidity, 


ual| Vy Teveg) 
athering th 
he 

There has been , 
and deposits, be 
been met by oun 


Plain 
alian pounj 


on, and thet 


£ 


: | 


1921 | 18 | 2,364| 53,991,389} 14-1) 7,854,758 

1922 | 14 | 2,495) 58,731,923 | 15-3) 8,029,220 

1923 | 14 | 2,585) 61,599,404 | 15-3) 7,928,290} 2-0 

1924 | 14 | 2,633) 66,098,630) 15-8/ 6,973,808 | 1-7 
1925 | 14 | 2,687) 70,965,534 | 16-5) 6,870,095 | 1-6 
' 1926 | 14 | 2,788) 75,294,960| 16-8] 7,320,202 | 1-6 
1927 | 12 | 3,141) 75,807,689 | 16-8/ 6,693,730) 1-5 

1928 | 12 | 3,199) 83,274,577 | 17-5) 6,940,801} 1-5 

1929 | 12 | 3,292) 86,623,990) 17-5) 7,543,645| 1-5 

1930 | 12 | 3,372) 88,074,940} 18-2) 6,792,206} 1-4 
3,358] 89,436,041) 19-5 6,346,137 | 1-4 


2-6 
2-8 
2-4 
8,511,692 | 2-2 
2-1 
2-1 


5 


£ 
138,065,900 
107,408,600 
152,885,400 
281,477,007 
273,364,790 
278,162,328 
296,565,646 
304,880,617 
$11,517,521 
321,525,986 
324,226,350 
$41,310,252 
358,172,387 


350,095,968 


IP 3 
Sar eS 
Or 


11- ‘8 
72°5 
73°4 
73-0 
72°3 
72-0 
71:8 
71-8 
72-5 
72-2 


£ 
184,931,200 
157,299,500 


26,919,000 
33,165,500 


200 |} 54,575,000 


212,615, 
383,470,259 || 88,133, 


381,546,279 
384,576,016 
404,606,678 
417,885,511 
430,939,351 
447,133,140 
451,388,933 
474,657,248 
494,326,268 
484,659,471 


ROL | 22 19,598! 89,456,041! 19-5| 6,546,137 | 1-4 1 331,378,067 | 72-1 || 458,147,765 || 71,025,589 | 15-51 45,517,929 |_9°8 | oao,A hs) I 


890 
81,024,813 


89,307,562 
85,877,405 
85,097,837 
82,997,550 
84,338,608 
77,213,749 
82,573,158 


21-2 
20-4 
19-3 
18-9 
17-1 
17-4 


78,048,713) 15-8 
71,442,573 | 14-8 
71,023,589 | 15-5 


Do 
Be 
S 


68,431,168 
39,911,344 


38,400,133 
46,722,824 
41,379,111 
43,250,682 
52,358,405 
44,157,047 
55,565,857 
63,589,822 
44,948,658 
45,317,529 













3*7 | 145,535,900| 78-7 
8-2 | 102,820,200 |65:3 
8-1 | 132,956,900 62.5 
17°8 214,736,390) 56:0 
10-5) 251, 757,300 66-0 


10-0 | 247055881643 
11-6 — 
9-9 280,195.23 811 
10-1 | 295,292,117/644 
11-7 296,261,306 
9-8 su sos 
11-7 50,1260 66 
12:8 3335485681 
9-3 351,619.85 m0 
9-4 | 326,111,993 75:2 





BANKING IN CANADA. 


(BY A CORRESPONDENT.) 


Tue Canadian banks have been passing through a diffi- 
cult and trying year, for the Dominion has felt the 
full impact of the world-wide economic depression, and 
bankers have had to struggle with the problems created 
by hard times both for agriculture and industry. During 
the recent boom years, when money was being eagerly 
sought for all kinds of new enterprises, the banks had 
to exercise careful judgment about their loans and to 
function as a restraining conservative force; but the 
drastic contraction of business and, consequently, of 
the demand for credit has materially altered their 
problems. Their chief difficulties have come through 
frozen credits and the embarrassments of corporations 
and individuals who had borrowed heavily and been 
unable to meet their obligations. It is an open secret 
that the serious financial plight of a number of the 
pulp and paper companies has been a source of worry 
to certain banks for the past two years, but this parti- 
cular burden has been substantially alleviated by the 












reorganisation of the capital structure of the Cone 
Power and Paper Co. The agricultural degree 
the prairie country, aggrav ated this year by a Pas 
crop failure, has left the banks with a “quantity aa 

to farmers whose liquidation must perforce at 
poned, and they have been subjected to a — ei 
barrage of criticism from western politicians a 
present conservative attitude towards —_— sor 
farmers. Indeed, during the past year t imnost 600 
system of Canada has been the target for a _ oth 
tinuous attack, and there have been put ag eform- 
inside and outside of Parliament, 4 verona of 3 
ing proposals ranging from the establis ant of th 
central bank of rediscount to the abandonm? the cur 
gold standard and deliberate cape aan 4 that 
rency, the latter course being urged on ¢ ta agriculty 
it would operate as a bonus for the export ae eloped f ot 
products. Considerable support has also ae 
bimetallism, and Mr J. F. Darling, during 
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sa eived a good deal of encouragement 
the Dominion, in favour of the stabilisation of silver 










; is propaga . 
he _ , ar o value to gold; among meng bone 
4 até former Conservative Premier, has lent his 


ighen, 4 
Me authority to the 
The latest banking 


idea. 
statement, covering up to the end 
of the present situation, the 
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$1,451,000,000 indicates that a spirit of thrift and 
saving has superseded the hectic speculative fever 
which prevailed two years ago and resulted in with- 
drawals of savings and, in many cases, their total loss 
in mining and other rash ventures. On the other side 
of the balance sheet there has been an all-round con- 
traction in outstanding bank loans. 


i _ tells the story t In the twelve- 

. of ons data for June, 1980, and July, 1981, being month period current loans in Canada diminished by 

t Seal wi $151,000,000; current loans outside Canada by 

u ASSETS. 

ai 

oh 

i | July, 1931. | June, 1931. | Change. | July, 1930. | Change. 

, 

Jé $ $ $ $ $ 

UII quid resources wossessssseeesssseseeveseesstees 846,991,944 | 907,491,394 | — 60,499,450 | 833,690,527 | + 13,301,417 

it an and securities other than those of 

/ ans dian GOVEFTIMEDE .....-seeneeesesseees 1,873,537,246 | 1,892,044,245 | — 18,506,999 | 1,996,746,655 | — 123,209,409 

7 Other Banking Assets ..+++.-+++se+eeeereeees 182,358,454 189,661,883 — 17,303,429 201,052,341 — 18,693,887 

. Assets of Note circulation department ... 6,834,017 6,986,035 = 152,018 6,740,624 ao 93,393 

: Internal bank balances — «++++++++eeeeeereeees 105,676,772 132,561,684 — 26,884,912 132,496,798 — 26,820,026 

: hh | 

Total AssetS ....ssesseeeseereseeeeeeees 3,015,398,433 $,128,745,241 —113,346,808 | 3,170,726,945 — 155,328,512 

LIABILITIES. 

aN siahinsncdiniinevoniecian 137,098,642 142,558,937 | — 5,460,295 | 152,177,140 | — 15,078,498 

Liabilities to Government.......+ssseeeees pen 53,462,800 84,158,550 — 30,695,750 105,969,191 — 52,506,391 
Demand depositS .....sereeseerereeeeeeerereees 561,274,437 600,747,340 — 39,472,903 605,281,927 — 44,007,490 
Ri vicionniensovevseeennsiosenesoins 1,451,275,655 | 1,450,356,954 | + 918,701 | 1,402,027.676 | + 49,247,979 
lA 30,635,497 355,929,759 | — 25,294,262 383,624,477 | — 52,988,980 
Due to banks @broad .......sseeeeeeeeeeveees 144,167,231 158,296,532 — 14,129,301 178,457,639 — 34,290,408 
Due between banks .......cesseeeeeeeeeereeees 11,135,075 12,916,577 — 1,781,502 11,347,692 — 212,617 

7 Accrued dividends........seseeeseceeecereseeees 1,355,896 788,162 ~~ 567,734 1,369,789 = 13,893 

i ReGOTVE .ccrccescccccccerccccescccccoscosccscocoss 162,000,000 162,000,000 wed 160,847,293 + 1,152,707 

j Capital .....sessssseeeeeseeeeecerseeeeeeneeseeane 144,500,000 144,500,000 144,756,089 _ 256,089 

Total Liabilities... ..cccccccsesccceeess 2,996,905,233 $,112,253,811 — 115,348,578 3,145,858,913 — 148,953,680 

; Condit Tadex® —....cccccccccrccccccocccescccoees 64:0% 638% + 02% 75-2% — 11-2% 





One of its most significant items is the gain of 49 
million dollars in savings deposits in the last twelve 
months. In July, 1980, they stood at $1,402,000,000, 
having dropped 123 million dollars from their peak 
figure of January, 1929; but their recovery to 


* Ratio of current and call loans in Canada to demand and savings deposits in Canada. 


$16,000,000; call loans in Canada by $69,000,000 and 
call loans outside Canada by $85,000,000. This curtail- 
ment of 321 million dollars in outstanding loans, while 
it implies diminished requirements of business and 
lessened profits, indicates a much more wholesome 
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situation than the somewhat over-extended position in 
which the banks found themselves two years ago before 
the great stock market débacle began. As the result 
of the increase in savings and the decrease in out- 
standing loans, the banks have found themselves in a 
single year with roughly 370 million dollars of funds 
available for investment. $24,000,000 of advances 
secured from the Dominion Government under the 
Finance Act have been repaid, and only two of the 
banks are under any liability under this head to the 
Federal Treasury. The shrinkage in stock-market 
speculation has shut off in a large measure one profitable 
outlet for the surplus money of the Canadian banks in 
the New York call market, and, as a consequence, they 
have turned to the policy of investing a much larger 
proportion of their funds in bonds, with the result 
that during the year the security holdings of the pproval of the 7 
banks have increased from 447 to 693 million dollars. | Department, taken over by the Im wil Bea 
The proportion of total bank assets invested in ! Canada. Perial Bank of 
Year Net 


To 
— Pre. Staff Carri Profit and 
Ended | Profit. | Dividend. | Reserve,! mises. | Funds. | Forwand, | Dividen a 


securities is now almost 


J as high as it wac 
heusiienee ieenen began, igh as it was before the lag 


‘ and presum 
hold their security investments 3 — will 
l 


revived business needs enerat ; a 
U ndoubtedly the oeaeat year will sen for loans 
tial diminution of the protits of the (; 88 & substan, 
but although the market values of all a tanks, 
shown a notable recession, in some cases th Stocks hays 
30 per cent., there is no apprehension me beng 
dends will have to be cut this year. On th iy di. 
Canadian banks seem to be weathering the « ‘le the 
blizzard very comfortably ; they are now tt 
ten in number through the disappearance cae to 
burn Securities Bank, a small western inst rd 
which, although not in a state of insolven ItUtiog 
become involved in difficulties through frozen , + bed 
farmers, and was, with the a . he Tee 






Preceding Yeu, 
£ £ % £ £ £ £ e le 
Bank of Montreal ...........sce00+s Oct. 31 | 1,303,806 | 1,009,517 | 14 | 91,996 | 160,000... + 42,293 | 1,414,178 | 13 
Bank of Nova Scotia ............ Dec. 31 507,129 367,241 | 16 | 223,090 | 80,000 | 23,000} — 186,202 ro . 
Canadian Bank of Commerce ... | Nov. 30 | 1,105,155 ; 13 | 140,753 | 102,740 | 52,639 | + 8,473 | 1,041,006 |]; 
Dominion Bank..............00.00+. Dec. 31 | 281,949 | 181,999 | 13 | 36,016 | 40,000 | 10,000 | + 13,934 | "304.562 | 
Royal Bank of Canada ......... Nov. 30 | 1,314,525 | 980,000 | 14 | 108,000 | 80,000 | 40,000 | + 106,525 | 1,429,027 | 14 
ea 4,512,564 | 3,339,307 | ... | 599,855 | 462,740 | 125,639 | — 14,977 | 4,740,9% l= 
CANADIAN BANKS WITH OFFICES IN LONDON. 

ee eae eee ane anne nN eRe eae ert pneeeheeienneetinmetcheninnmnntnieiieie. 
‘ z Z « ei 4 l 
‘ls | Capital |. ae «|| Total ay od | Reee ls 
Year| 2 és and o= | Notes. © | Deposits. “= || Assets or rary > c= saved os a 3 
foc} S3 Reserves. | °° “s os || Liabilities. = ss mnente. OSS | Advances, lee 
cs 3 3 3 Short | 35 3 es 
Notice. j = 

£ £ £ £ £ £ | £ 
1900 | 4 | 95] 6,679,100) 21-8} 2,448,500) 8-0 | 17,584,600] 52-6 || 30,544,200!] 4,567,900] 14-9| 2,099,600| 6-9) 23,4800770 
1905 | 4 | 254] 9,541,500} 16-2) 4,221,500] 7-2 | 40,706,900) 69-2]! 58,981,200] 18,677,200] 31-8| 4,814,500! 8-2! 34.721 100588 
1910 | 5 | 590) 13,122,300} 12-1) 6,670,700 6-7 | 83,600,500] 72-4 |] 107,995,700]! 42,605,600] 39-5| 9,799,100] 9-1| 54'26940%:3 
1915 | 7 | 1,473) 23,730,164] 12-3]12,034,445| 6-3 | 145,911,275] 75-8]| 192,384,515|| 64,458,514| 33-5| 14.516,943| 7-5| 1039774994 
1920 | 8 | 2,653] 36,524,247 7-5|35,302,963| 7-2 | 386,047,299] 79-1 || 487,330,99611149,427,464| 30-5| 78,768,170] 15-2| 242618337498 
1921 | 8 | 2,784) 39,247,988} 8-2|33,519,151| 7-0 | 377,965,484] 79-11] 477,958,87111167,415,626| 35-0| 52,812,744| 11-1) 238,425,284498 
1922 | 7 | 2,724) 37,564,384) 8-8/25,620,491! 6-0 | 344,088,345] 80-7 || 426,239,29211150,734,764| 35-3| 50,518,770) 11-8| 209,336,821 49-0 
1923 | 7 | 2,606) 37,724,384] 9-0|24,882,513| 5-9 | 334,606,154] 79-5 || 419,597,23211152,142,922| 36-2| 53,558,759) 12-7| 197,246,62347-0 
1924 | 7 | 2,649] 38,929,178} 8-8/25,965,566! 5-9 | 352,144,276] 79-4 || 443,435,33211144,569,111| 32-6| 72,210,490| 16-3) 201,044,015454 
1925 | 7 | 2,630} 39,995,858] 8-5|26,394,806! 5-6 | 375,209,605] 79-7 || 470,860,643||154,092,281 | 32-7 | 89,880,069] 19-1 | 197,741,13842.0 
1926 | 5 | 2,474] 38,415,858} 8-1/25,939,835| 5-4 | 385,393,155] 80-8 |] 477,841,90311154,047,581| 32-3| 90,122,316] 18-9} 205,901,531/43'1 
1927 | 5 | 2,466] 40,223,662} 8-2/26,194,912| 5-3 | 397,786,877] 80-7 || 493,059,087/1162,919,668| 33-0| 80,431,781| 16-3) 221,202,44344:9 
1928 | 5 | 2,505) 41,185,858] 7-4/26,385,035| 4-7 | 450,992,247] 81-2 ,038,983]|185,633,263| 33-5} 86,622,130} 15-6| 251,172,32645°3 
1929 | 5 | 2,583) 46,648,894) 7-'7|28,655,249| 4-7 | 479,968,383] 78-5 || 610,518,741]|207,758,213| 33-9) 88,159,967| 14-4 | 280,876,0545:9 
1930 | 5 | 2.855) 50,244,170) 8-5)27,176,974| 4-6 | 460,794,286] 77-9|| 591,477,354||185,319,528| 31-4] 70,001,712) 11-8 | 299,788,584 50-4 
1931 | 5 | 2,800! 51,528,768) 9-4/23,334,906] 4-2 | 434,987,223] 79-0|] 550,282,37811155,264,111! 28-4 |101,219,272| 18-4 | 261,641,613475 


——— 





INDIAN BANKING. 


In view of India’s peculiar political, economic and | of Indian finances. Further evidence of this difficulty is 
financial difficulties, super-imposed upon the general - be ne ate the a increase in Bank rate 00 
world depression, it was inevitable that the leading | August 6thfrom6to7 percent. = siven 
bank balance sheets for the end of 1930 should have The summary of incon vague 4 — tt 

—_ below in the main reflects these adverse development 
registered a definite contraction. At home, 1930 The note circulation and deposits have both fallen 0 
witnessed a contraction in imports and exports of the | consonance with the decline of prices, while the col- 
order of 25 per cent., a heavy fall in the internal price- | traction in discounts and advances can be traced r 
level, heavy deficits in both the Central and Provincial | the same cause. Bad trade and the uncertain outoo 
Budgets, and a period of continued political unrest, | have partly forced and partly induced Indian ?—" 
which found vent in riots, faction fights and boycotts. | to add to their liquidity by increasing the . 
Abroad, there was the world trade depression and the | remunerative portions of their assets such as cash - 
collapse of world prices, which particularly affected | investments. The net result is that, as has happen 
India, as a producer of primary commodities. In short, | in other countries, the Indian banks, though os 
the impairment of her general financial situation was stronger position, are contributing less to the pr 
such as to necessitate in the summer of 1931 the | ductive activity of the country. Great 
announcement by the British Government that, should When the gold standard was suspended = radia 
need arise, they were prepared to apply to the British | Britain three weeks ago, a decree was issued - indi 
Parliament for authority to give financial support under | “ suspending the obligation of the Government 0 = 
suitable conditions to the Government of India in order to sell sterling or gold against rupees,” and ut oy 
to maintain the credit of the country pending the settle- taneously decided to endeavour to maintain - 
ment of the constitutional problem and the formulation with sterling on the fixed rupee-sterling rate of *S: but 
of provisions for the future maintenance of India’s This decision evoked some political OP ID ia 
credit. Even though this undertaking had a definitely | those who remember the commercial difficulties 0 


. . ; vas tem- 
contingent character, it emphasised the difficult position immediately after the war, when the rupee was 
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existing deficit due to short-fall of revenue. This was 
essential, if the stability of the rupee were to be main- 
tained, but, apart from this, India’s own position, and 
the suspension of the gold standard in London, may 
make it more difficult for her to borrow afresh or to 
replace maturing debt. Thus, despite the existence of 
wer a gold and sterling currency reserve of nearly 
ante fresh budgetary proposals, consisting of £40,000,000, the financial outlook is not free from 
both new taxation and economics designed to meet the | anxiety. 


ee ea 





+. ypon a gold basis, will not question its wisdom. 
orarily oe is now exercising Its powers under the 
The — by only selling sterling for genuine trade 
above —_ the fulfilment of obligations incurred 
purposes, tember 2Ist, and for reasonable domestic 
eo This follows closely the present practice 


a, British Treasury. These initial steps were fol- 


ot the 


To : . Profit and 
Year - a Pre- | Staff | C d rofit an 
Net Profit. Dividend. ry re arrie ee 
Ended. aeaniees ividend — — mises. | Funds.| Forward. ene ee 
Sartered Bank of India, Aus- £ £ y £ £ £ £ t o% 
Pais and Chin@......+eeeeeres Dec. 31 634,343 607,500 203+} 30,000 ae on ~ 32 661,598 20}* 
Eastem Bank, Limited ......+++ Dec. 31 116,694 90,000 9 25,000 + 1,694 123,521 9 


em ie Baak of India, Lim. | Dec. 31 | 213,340 | 168,000 | 16 | 20,000 | 10,000 |15,000| + 340 | 257.459 | 16 
od “Bank of India, Lim. | Dec. 31 | 480,329 | 400,000} 20*| 30,000} ... |50,000} + 329| 511133 | 20* 











Total ccccssssoceccccceeeee ovocseoccesces 1,444,706 } 1,265,500 | ... | 105,000 '10,000 | 65,000} -— 794 | 1,553,711 
* Free of tax. t 7% of which free of tax. 
INDIAN BANKS WITH OFFICES IN LONDON. 
_—_—_—$_$_$__$ LE 
é é < = ” ¢ : é 
«§ Capital | ~ 3 =: -S Total ante == aan Discounts |: 

year | 2 38 and | 23 | Notes. | [| Deposits. | 2% || Assets or || Money at | ©2| Invest. |S) and |S3 

|Z |Z € | Reserves ove ova “s Liabilities. Sh a og ments. o<21| Advances. |*4 

= — J a N . J = pe | 

| Notice. 

: £ £ £ £ £ £ 

1890 5 | 50 12-1 | 1,241,000} 3-4 | 17,964,400) 50-0}} 36,003,400) 4,321,200} 12-0) 2,930,500} 8-1) 27,541,300/76-5 
1900/5 | 54 10-5 | 699,800) 2-3 | 18,084,800) 58-5/} 30,207,600]; 4,704,900} 15-5] 2,794,600) 9-3) 22,147,300/72-5 
1905/4) 6 10-6 | 639,100) 1-8 | 23,473,900) 66-5) 35,268,500|} 6,507,100} 18-4} 3,119,500} 8-8] 23,634,900/69-6 
1910; 5 | 87 12-9 | 515,600} 1-1 | 34,547,000) 72-9|| 47,339,600}} 8,312,300) 17-6} 4,139,400} 8-7] 32,101,200\67-8 
1915); 5} 91 11-1 | 1,085,514) 1-6 | 48,782,482) 73-8)| 66,017,462)| 12,512,987/ 18-9] 8,002,065} 12-1] 42,085,918/63-6 
1920; 4 | %4 8-9 | 2,995,124) 1-9 | 118,352,583) 74-1 || 159,492,420)| 28,521,284) 17-9} 10,424,084] 6-5) 108,740,228/68-0 
1922} 4} 97 11-7 | 2,354,045) 1-9 »221,399} 73-5 || 126,410,917)| 15,600,241) 12-3) 27,936,054) 22-0) 75,787,137/59-8 
1923 | 4 | 102 12-2 | 2,569,875} 2:1 | 90,619,019) 73-3)| 123,728,318]| 16,978,419) 13-7} 35,943,579] 29-1) 62,428,849|50-5 
1924 | 4 | 103 11-9 | 1,924,625) 1-5 244,551) 71-5 || 128,980,610)) 19,415,164) 15-1) 31,045,838) 24-1) 68,572,830/53-2 
1925 | 4 | 106 11-1 | 1,682,651) 1-2 | 104,713,687) 74-8 || 140,044,291|| 17,470,182) 12-5} 31,021,988} 22-1} 80,928,390)57-8 
1926 | 4 | 109 11-5 | 2,424,847) 1-8 | 102,987,832) 75-7 || 135,837,427)| 20,018,291) 14-7} 39,554,406) 29-1) 68,514,158)50-5 
1927} 4 | 110 11-6 | 2,218,870} 1-8 | 99,421,137) 73-0}|/ 136,121,504|| 12,722,522) 9-3) 36,496,821) 26-8} 76,954,934/56-5 
19% | 4 | 113 11-9 | 1,977,396, 1-5 | 97,756,492) 73-4)) 1 009)| 14,267,964) 10-7} 35,275,577| 26-5} 75,669,243/56-8 
1929} 4 | 113 12-4 | 2,351,788] 1-8 | 95,286,461) 74-0 || 128,696,924/} 13,485,072) 10-5} 33,001,599} 25-6) 74,758,105|58-1 
1930 | 4 | 113 13-3 | 2,184,761! 1-8 | 91,250,356! 75-6 |] 120,695,667!) 14,444,6211 12-0! 36,683,818! 30-41 62,450,479151-8 
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eT 
IRISH FREE STATE BANKING. 


(BY A CORRESPONDENT.) 


THERE is some difficulty in arriving at conclusions re- 
garding the condition of banking in the Irish Free State 
owing to the fact that complete statistics are not avail- 
able for that area, but only for the whole of Ireland. 
This defect in our statistical material has been partially 
repaired by the Currency Commission, which has 
issued the following table referring to the eight banks 
who compose its shareholders :— 


In Irish Outside 
Free State. I.F.S. Total. 
£ £ £ 


Deposit and current ac- 

counts, Dec. 31, 1929.. 124,145,775 40,559,851 164,705,626 
Deposit and current ac- 

counts, Dec. 31, 1930.. 122,504,586 40,553,435 163,040,021 
Bills discounted and ad- 

vances, Dec. 31, 1929.. 55,999,959 34,168,475 90,168,434 
Bills discounted and ad- 

vances, Dec. 31, 1930.. 52,795,256 30,882,313 83,677,569 

This table shows the changes that took place in Irish 
banking during last year. It also shows the different 
ratio between advances and deposits in the Free State 
and in Northern Ireland. As one would have suspected, 
the ratio is small in the Free State, where a very large 
part of the banks’ assets are held in the form of invest- 
ments. Indeed, the Free State banks have been 
described by disappointed borrowers as glorified invest- 
ment trusts. The general nature of their business 
enables them to work on a very small cash reserve, so 
that the proportion of their earning assets is 
abnormally high. 

Last year was a period of prosperity for Irish banks, 
many of which earned increased profits. The half- 


IRISH FREE STATE BANKS, 





To . Profit and 
Year Net _ Pre- Staff | Carried _ 
Ended Profit. Dividend. —_ rve, Dividend, 


Bank of Ireland ...................s000e 
Hibernian Bank _ ..............ceeeeee 
Munster and Leinster Bank......... 
National Bank ................cceeeees 
Provincial Bank of Ireland ......... 
Royal Bank of Ireland ............... 


yearly statements issued in July indicate that profits 
have been maintained in all cases, and no bank has 
thought it necessary to diminish the rate of dividend 
distribution. This prosperity is largely the result of 
the cheap money rates which prevailed until this 
summer. Irish banks always derive advantages from 
cheap money. They employ only a small part of their 
assets in the London short-money market, and succeed 
in securing a wide margin between their deposit rate 
and the rate of interest on their advances. These con- 
ditions, however, would not in themselves suffice to 
make banking prosperous if the underlying conditions 


JOINT-STOCK BANKS OF IRELAND. 



































Z| woot | Capital % of 0! %, Total “Hiand, % of a — i 

Year. d y ts. ja- < . 
Branches! preserves,  wilttice, — a = bilities, || abilities noes pies. ae | itities, | Advances. | ttm 
' Short Noti Z 

ee £ | £ £ x . 
1895 | 9 | 496 |10,200,000) 16-5 | 44,390,0001 72-0 9-9 61,663, 1,253,000] 18-3 17,934,000 29:1 | ae _ 
1900 | 9 | 543 {10,894,000) 16-0 | 49,449,000) 72-8 9-9 || 67,988,000'11,697,000| 17-2 | 17,719,000, 26-1 | Shen, oss 
1910 | 9 | 663 |11,475,000| 13-9 | 62,508,000! 76-0 8-8 || 82,150,000/13,762,000| 16-7 | 23,215,000 28-2 | He, a 
1920 | 9 | 912 |12,899,000| 5-4 200,441,000] 83-2 0-3 |/240,391,000/46,698,000| 19-4 | 80,959,000 33-5 10.6%. 1) 
1921 | 9 | 947 13,154,000 5-3 212,860,000 86-1 7:7 |'246,881,000!'42,887,000| 17-4 | 81,670,000 35-0 00 431 
1922 | 9! 986 13,779,000! 5-7 '209,777,000| 86-0 7-1 1i242,199,000!'31,834,000! 13-1 !103,019,000 2 “raeea00 07 
1922 | 6% 719 |10,429,000| 5-9 |153,091,000) 86-6 ; 23,660 13-4 | 79,797,500) 45:1 | & 40°8 
1923 | 6*| 736 111,009,000 6-4 |149,695,000| 86-4 6-7 173-320, $92,000 15-7 | 73,788,000) 42°6 69,685,000 42:2 

} ' ’ ’ 42-1 72,158, 
1924 | 6*| 764 {11,259,000 6-5 |147,105,000] 86-0 7-0 ||171,164, “3 | 72,053,000) 7 | 70,452,000 42" 
1925 | 6*| 766 |12,356,000 7-5 |140,569,000| 85-3 6-8 ||164,957, +9 | 72,592,000 44°0 | Fores 000 45:6 
1926 | 6*| 773 |12,743,000| 8-1 {133, 84-6 6-8 157,377 “4 | 68,437,000 45° | Prai'000 44:2 
1927 | 6*| 786 |13,053,000' 8-6 [127,593,000 84-0 7-0 |151.997, 12-2 | 63,914,000 42:0 | Prcen esr 43 
1928 | 6*| 784 {13,319,231 8-7 83-9 6-8 |'153,020,542 13-6 | 62,921,757 41-5 | ‘058, 43°7 
1929 | 6*| 798 |13,549,231| 9-0 |128,.212'719| 85-0 5.5 |'151'006, 12-6 | 63,327,301] 41°9 | B77 cog. 455 
1930 | 6*| 808 13744231 9-3 |126,913,785| 85-8 4-4 |'148,029,152|16,100,407| 10-9 | 65,094,325) 44:0 | Fens 428 

6*) 807 [13,934,231 9-4 [127,984,313] 86-1 2-9 |\148,613,5741114,921,6241 10-0 | 67, 
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in the country were not sound. In f 
a period of relative prosperity in the 
all prices fell, the price of exports, es 
fell far less rapidly and disastrously th 

umports, and the terms of trade moved ait that 
favour of the country. The collapse in ee 
cereals and animal feeding stuffs was benefi miane 
farmers by lowering the cost of their a Pie 
while the price of their principal! product = pee, 
tained at a relatively satisfactory Je el. or 


act, last year y 
Free State, While 
Pecially live gtogp 


Trish 


To what extent this prosperity ¢:; 
continue is difficult to say. Within 
first really serious fall in livestock prices has | 
felt. Naturally the Irish farmer’s lot depends 7 _ 
conditions of purchasing power in England “a - 
events have exercised an unsettling influence a 
chief market. It is now hoped that the depensiat 7 
the pound will cause a rise in food prices which sa 
benefit farmers, and it is hoped in some quarters ie 
Gerat Britain will impose a tariff on foodstufts a 
imperial preference. 7 


in be eXpected tp 
the last menth the 


The Free State currency is, of course, linked + 
sterling into which it is convertible. When the British 
pound depreciates, the Irish pound automatically de. 
preciates by exactly the same amount. The Free Statp 
has thus been driven off the gold standard through mo 
fault of its own. None of the conditions that gave rise 
to difficulties in Great Britain are present in the Fre 
State. The Budget is balanced, the balance of Dar. 
ments is almost certainly favourable, and the dole; 


ale te 
Vie 1d 


mises. | Funds. | Forward. Prev; 
revious Year. 


£ £ £ £ \9 
ove — 4,778 | 542,088 | IN} 

J ove 9,114 99,609 | 13 
30,000 | 20,000 | + 1,888 | 180,884 | 14° 
20,000 eee + 34 261,803 | 4 
10,000 eee — 170} 103,758 | 14 
ove ove - 64,672 | 10 





72,500 | 20,000 | + 6,034 | 1,252,814 


= 


non-existent. The inherently sound condition of the 
country’s finance is reflected in the refusal of the Irsh 
banks to raise their rate following the raising of Bank 
rate in London to 6 per cent. 

The Currency Amendment Act, 1930, has removed 
the limitation previously in force whereby the Britis 
Government securities which might be held as backing 
for the legal tender notes should he of a kind maturing 
within twelve months. In exercise of the discret 
conferred by this Act, the Currency Commission has 
acquired British Government securities of maturity 
exceeding twelve months amounting to £1 ,470),098 
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r made in this Act for widening the 

< of securities that may be held as backing for the 
ae ve der notes by means of a unanimous request 
oy" » Currency Commission followed by an order of 
by 7 nister for Finance subject to the approval of 
the Il oa. This procedure may possibly be utilised 
oa am any desire to acquire securities other than 
British in face of the present crisis. 

The volume of the legal tender notes issued 
Auctuated last vear between a minimum of £6,632,767 
and a maximum of £8,019, 408. lke consolidated bank 
notes amounting to £6,000,000 continued in circula- 
ion, Efforts are being made to withdraw from circu- 
lation the old private issues of the banks, and in this 


Provision is furthe 
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connection a dispute has arisen between the British 
and Free State Governments regarding the ‘‘ dead ”’ 
notes, to which both Governments lay claim. Negotia- 
tions in this matter are pending. The banks have been 
required by the Currency Commission to lodge security 
for the protection of the consolidated bank notes. The 
interest on securities so lodged is still the 
the banks. 


property of 


lhe surplus income of the Currency Commission for 





SOUTH AFRICAN BANKING. 


Ir it were possible for any one country to remain pro- 
sperous while all others were overshadowed in deep 
industrial and financial depression, South Africa, as the 
principal producer of the world’s supply of gold, should 
be that one; for gold is the one commodity of which 
there is a scarcity to-day and the only metal whose price 
can never fall below a fixed and quite profitable limit. 
Moreover, with prices of everything else going down, it 
has been possible in recent times in many cases to effect 
appreciable reductions in costs of production. In fact, 
though agriculture, which is, of course, one of the chief 
industries of South Africa, has been sharing the fate of 
agriculture in every other country, and other minor in- 


dustries are almost equally depressed, in a large ' anda selling rate of £90 per £100 sterling. 


liquidity. 
a million. 


have fallen heavily. 


£89,773,659, and with £51,245,432 in 1929, 
£28,082,764, is lower by nearly one million pounds, but 
this does not represent more than a fractional decline in 
Investments show an increase of about half 
Profits, however, are in all cases lower, and 
in the case of one bank operating outside South Africa 
As a result of the financial crisis 


the year 1930-31 amounted to £227,946, of which 
£105,000 was paid to the Exchequer. 
the surplus income from the 1929-30 figures of £324,267 
Was caused by the fall in the rates for short-term 
investment. 


lhe decline in 


Cash, at 


in Great Britain, gold has gone to a very substantial 


premium, which, of course, fluctuates widely according 
to the prevailing value of sterling. The South African 
pound, which before the crisis was normally at about 
{ per cent. discount on the British pound for cable 


transfers, stood immediately after the suspension of the 
gold standard at a buying rate of £85 per £100 sterling 


A few days 





| 


To 





Year Net — neo Pre- 
Ended Profit. Dividend. —— ve, | mises. 
£ x % £ £ 
Bank of BritishWest Africa, Lim. | Mar. 31 24,568 48,000 | 4 we 
Barclays Bank (Dominion, Co- 
lonial and Overseas).......+..... Sept. 30 | 465,071 | 228,322 | 43 | 210,000 | 
Netherlands Bk. of South Africa | Dec. 31 51,517 28,113 | 6 8,089 14,426 
Standard of South Africa, Lim. | Mar. 31 | 567,620 | 375,000 | 15 me 75,000 
i tie 1,108,776 | 679,435 | ... | 218,089 | 989,426 


measure, to judge from the banking figures, South 
Africa has actually escaped much of the sufferings of 
other nations. Unfortunately, banking experience in 
other parts of Africa has been such as to suggest that 
those areas have not escaped the consequences of the 
trade depression. 

Even so, the table of aggregate figures given below 
reveal, in comparison with other countries, quite a 
remarkable state of affairs, for in many items of the 
banks’ accounts increases have been recorded. Deposits 
in 1931 again show an increase over the previous year, 


= ‘mong assets, discounts and advances are up to 








Staff 
Funds. 


) 


100,000 


100,000 | +21,827 |1,350,972 


} 


Carried 


| £ 
— 23,432 


+ 26,750 
889 
+17,620 


4 


Forward. | 
| 


Profit and 
Dividend for 


Preceding Year. 


> O/ 


L /0 
121,822 
516,594 | 44 

60,078 | 7 
652,478 | 17 


later, however, the South African banks announced 
that the exchange rates for selling in South Africa 
were cancelled, and that quotations would only be given 


on application for spot transactions. 


Meanwhile, diffi- 


cult as it may be to maintain its decision in view of the 
increasing demand for her gold by foreign countries, the 
Union Government of South Africa has decided to 
adhere to the gold standard, though it is possible 
that an embargo may be placed upon the export of 
South African sovereigns. In any case, it is possible to 
view the future of South Africa with considerable hope, 
and the strong position of her banks will enable her to 




















(44,300, compared with last year’s figures of | take full advantage of any improvement in business. 

















AFRICAN BANKS WITH OFFICES IN LONDON. 

s si Capital 3 3 $ Total | Cash in 8 3 Discounts i 

~~ "Ss + * -—"s . = 2 3: 
Year 3 $5 and on Notes on Deposits. <2 Assets or —— an —— oe and oa 
_ a® Reserves. 2 3 “se ove Liabilities. = Cail oe oes Advances. ° ‘3 

= wal cal , pe — — 
I cert eenneatecinnetnenenl reread 

] ] | 

1890 | 2 £ £ £ s ij ¢ £. ; £ 
1900 | 5 90 | 2,005,800] 12-0] 1,081,300} 6-5 | 10,408,600] 62-4] 16,672,400|| 3,887,700) 23-3} 1,582,300| 9-5| 10,920,700 |65-4 
|. 165 | 4,684,000] 13-3} 1,852,200] 5-2 | 24.424.900] 69-0}| 35,306,300 || 11,511,900|]32-6 | 4,092,200! 11-6| 18,559,700 |52-5 
1929 | > 444 | 8,289,700] 13-4] 2,035,300] 3-3 | 43,628,800] 71-2|| 61,144,200 || 17,755,900 | 29-0 6,374,400 10-4 30,509,200 |49-9 
191 | ¢ 875 | 17,046,427] 6-8] 8,988,619| 3-6 | 189,892,101 | 76-0 || 249,256,327 || 46,066,481 | 18-5 | 37,267,885 | 14-9 | 139,946,510 |56-0 
1 | © 979 117,975,721] 8-5] 9,244,449] 4-4 | 151,698,145 | 71-8|| 211,874,720 || 35,568,723 | 16-8 20,852,477 | 9-9 | 126,626,573 |s0-0 
193 | ° 899 17,620,100} 9-7]8,706,569| 4-8 |128,532,959 | 71-0!| 180,687,942 || 37,851,939 | 20-9 | 19,377,552 | 10-7| 99,519,441 |55-0 
~~ |_® | 857 |16,684,960] 9-7/1,281:777| 0-7 | 127,608,097 | 74-3 || 171,330,264 || 29,845,362 | 17-2 29,847,989 | 17-4] 91,226,581 53-3 
1923 | 4 812 | 10,002 or ee ania, an) ama 124 20neee 10-0) 93: 55-8 

002,152} 7-6 1,281,777| 0-9 | 95,457,147 | 72-9 || 131,045,290 || 23,949,679 | 18-3 | 14,329,448 | 10-9) 75,105,390 |> 
= : 675 | 9,101,413] 7-6) 992:511| 0-8 | 90,165,360) 75-7 || 119,310,068 || 23,724,032 | 19-9 | 12,999,288 | 10-9] 63,316,384 [93-2 
196 | 3 670 | 9,263,096] 7-9] 718,821] 0-6 | 86,577,974 | 74-3 || 116,650,849 || 23,107,838 | 19-8 | 10,890,089) 9-3} 64,380,475 55-2 
1927 | 3 | $10] 7,348,125) 9-6) 480,697| 0-6 | 57,459.817| 74-7|| 76,933,189 || 14,182,719| 14-6] 6,693,959] 8-7) 45,897,152 (62-5 
1928 | 3 420 | 7,357,709{ 9-5] 504,711] 0-6 | 56,306,737 | 72-8|| 77,325,277 || 13,377,431 | 15-4| 6,624,270} 8-6] 45,571,980 |60-9 
199 | 3 427 | 7,357,708] 9-1) 605,370| 0-8 | 58,358,319|72-5|| 80,540,832 || 12,872,067 | 16-0] 6,897,660] 8-6| 46,001,585 [57-1 
1930 | 4 436 | 7,899,379] 9-2! 603,642| 0-7 | 60,580,054| 70-9/| 85,387,066 || 12,957,712] 15-2} 6,962,200, 8-2| 51,245,432 60-4 
1931 | 4 | 216 | 14,434,879] 9-3/1,573,114| 1-0 | 120,580,725 | 77-6 || 155,295,437 || 28,909,836 | 18-6 | 17,016,869 | 10-9) 89,775,659 |57-8 
945 | 14,434,879| 9-211'514,816| 1-0 | 122,585,149 | 78-5 || 156,264,587 || 28,082,764 | 18-0 | 17,661,256 | 11-3} 91,744,360 |58-6 
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COLONIAL JOINT STOCK BANKS WITH LONDON orficgs. 








IRISH FREE STATE BANKS. 








repeieiteaiia aa 
1 ’ 2 3 4 5 6 7 8 9 
2 
S48] capitar | Uncalled Capital. | cerita: | Reserve | _Un- - 
: Date. |22 Not 
Name of Bank. ate 52 3 Subscribed. Paid-up. Fund. se a Circulation, ci . 
sgé EARS olleetion 
Ss Callable. | Reserved. | 
vA 
l £ £ £ £ t 
nee OE Bi vecenceccenscsccccnsesnceesens Dec.31| 100 | 2,769,231; ... 2,769,231) 3.480 000! 293 293,327) 2 32102 a 
Hibernian Bank ..........ccsceeseesseeeeeeees Jne.30| 62 2,000,000| 500,000| 1,000,000| ‘'500,000| 700. 000! 79,997) 391,057) — 
Munster and Leinster Bank .............++ Jne.30| 199 | 1,875,000) 1,125,000 one 750,000) 1,000,000} 98,403! 734 435) 
SIORRIEE GRRE nis,cccnaksssievccenesnsonsenees Jne. 30) 269 7,500,000 1,000,000| 5,000,000| 1,500,000) 1,475,000 168 125 1,285,363, iis 
ee Jne.30| 135 | 4,080,000)1,500,000| 2,040,000} 540,000! 670,000! 69,048| 871,980 
a... Aug.31| 42 | 1,500,000} 300,000| 900,000} — 300,000} 250,000} 25,9631 246,154 
a 807 | 19,724,231\4,425,000| 8,940,000| 6,359,231! 7,575,000 T3284 5,850,791) 64.677 


| 
a a 


AFRICAN BANKS. 





| j ; 
Bank of British West Africa, Limited... 'Mar.31. 56 | 3,000,000) 300,000 1,500,001 1,200,000 400,000) 48,0011 a | 113147 
Barclays Bank (Dominion, Colonial & | 
a i ca Mar.31) 486 | 6,975,500\2,000,000\ 3,024,500| 4,975,500 1,550,000) os 8.53 37 18.78) 
Netherlands Bank of South Africa ..... \Dec.31} 19 468,542) Nil Nil 468,542} 176,667) 37,337 


sia 73.905 
Standard Bank of South Africa, Limited |Mar.31, 384 | 10,000,000\7,500,000| = Nil 2,500,000) 3,164,170} 442,622) 526, £63 ll HLS 


Ssiaainenmmmianeal 








a ae | | | 945 | 20,444,042 29 800, 000) 4,524, 500 9,144, 042] 5,290, 837| 527,960| 1,514,816 16,985.84 





AUSTRALASIAN BANKS. 





| 


Commonwealth Bank of Australia ...... Jne.30| 92 | 20,000,000 jase ii 4,000,000} 1,185,718) ... | 492.157 
Australian Bank of Commerce, Limited |Jne.30| 154 | 2,208,000, Nil Nil 2,208,000} 1,111,880} 59,507 wet 
OS Mar.31| 131 | 1,250,000; Nil 1,250,000| 1,250,000} 1,000,000} 91,295 6,661) 

1929 | 
I, ocicniinsninevensnncsnnnt Oct. 14} 238 | 4,500,000) Nil 4,500,000\ 4,500,000) 4,475,000} 462,027) 401.137) 17022 
Bank of New South Wales ............... Sep. 30) 594 | 7,500,000; Nil 7,500,000} 7,500,000] 6,150,000} 335,678] 527,026 42,4897 
Bank of New Zealand ................00+8. Mar.3]| 236 | 7,465,164) Nil Nil 7,465,164) 3,550,000!1,102,694) 3,679,957 19,45 
Commercial Bank of Australia, Ltd.... |Jne.30| 371 | 2,000,000' 76,601; Nil 4,117,350) 2,250,000) 207,683) 184; 082! 0567,325 
Commercial Banking Co. of Sydney, Ltd.\Jne. 30) 460 | 9,478,025) Nil 4,739,012| 4,739,012) 4,300,000) 313,786 13,868 
English, Scottish & Aust. Bank, Ltd.... |Jne.30} 459 | 5,000,000\2,000,000| Nil 4,872,966) 3,095,000) 725,478 


1929 od 


National Bank of Australasia, Limited |Mar.31| 334 | 6,800,000|1,800,000| Nil 5,000,000} 3,300,000} 349,113} 47,827 
National Bank of New Zealand, Limited |Mar.31} 59 | 6,000,000\4,000,000| Nil 2,000,000} 2,000,000} 248,457; 940,476) 
Queensland National Bank, Limited... |Jne.30} 102 | 1,750,000) Nil Nil 4,841,669} 860,000; 43,307) .. | 
Union Bank of Australia, Limited ...... Feb.28) 220 | 12,000,000; Nil 8,000,000| 4,000,000) 4,850,000} 170,010 544,041. 


a 
— 
SS | | 


Ti scossdatiiiieiadnayadiintiiest 3,358 | 65,951,189|7,876,601'25,989,012| 52,494,161|36,941,820)4,109,035| 6,346, 151 3,166,011 


RE 
a Contingent liabilities. 


CANADIAN BANKS. 


a ened 





Bank of Montreal ...........s0s.seeeeseceees Apr.30| 648 | 7,200,000| Nil | 7,200,000) 7,200,000) 7,600,000) 434, 254) 6, oy 589 
Bank of Nova Scotia  ..........scseeeeeees Dec.31| 335 | 2,000,000} Nil | 2,000,000) 2,400,000} 4,800,000 203,015) 2,7 a8 
Canadian Bank of Commerce ............ Nov30| 782 | 6,122,879} Nil | 6,122,879) 6,164,384) 6,164,384) 353,543) 9, a us 
III sss dacsuiiciniusseunseeinscid Dec.31| 145 | 1,400,000 Nit | 1,400,000\ 1,400,000| 1,800,000) 144,958) 1, my 6511 
Royal Bank of Canada .................000 May3l| 890 | 7,000,000| Nil 7,000,000| 7,000,000) 7,000,000/1,031, 356) 6, 
ae 2,800 | 23,722,87 j Nil |23,722,879| 24,164,384(27, 364,308/2.167, 126 23.54, 906 
INDIAN BANKS. 
559 
Chartered Bank of India, Aust. & China |Dec.31| 47 | 3,000,000) Nil 3,000,000} 3,000,000} 4,000,000 615,097) 1, = aA 7 
Eastern Bank, Limited ...............00. Dec.31| 12| 2,000,000| Nil | 1,000,000| 1,000,000; 480,000} 124,685 
Mercantile Bank of India, Limited... 750,000| 187,500| 187,500 ga6| 275 ppm} 149,109 
Do., B shares ........ccscssssseeseeeeeee Dec.31} 25 |< 750,000] 187,500| 187,500) }1050,000} 1,500,000) 250, “ 
: tig IRIE sccccnascrcsesninsteciusecs 300,000; Nil Nil 1 491,788 
National Bank of India, Limited ...:.. Dec.31; 29 | 4,000,000\2,000,000| Nil 2,000,000} 3,000,000 558,791 - | 


——_— nomen 3,418,870 
lial ai aac aS 8,980,000) 1,549, 1549419 2, 2.10476 18,87 
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COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 


13 14 15 1 
10 il Cash in Hand and Money 6 7 18 19 
at Call and Short Notice. Bills Dis- . Pp remises 
Miscel- Total Cash in Money at Invest- Purchased lou Sundries Total 
laneous Deposits. | Liabilities. Hand, with | Call 7 ments. (when and yan Assets. Name of Bank, 
Liabilities. Banke end Short shown ; Advances, Accept. 
in Transit. | Notice. separately). ances). 
. | 33,291,755 42,189,449)| 1,967,920} 1,665,967) 22,433,176 15,432,714} 691,672! 42,189,449} Bank of Ireland. 
46,498) 11,633,730) 13,351,282 467,682 — 6,251,352) .. 6,431,923) 220,345) 13,351,282) Hibernian Bank. 
| 24°758,105| 27,340,943|| 1,420,601} 1,000,000) 12,115,142) 1,268,647] 11,182,102} 354,451| 27,340,943] Munster & Leinster. 
| 37,047,568 41,505,400 3,047,440 3,336,731 16,109,368 sna 16,364,264) 815,959 41,505,400 National Bank. 
900, 14,679,913} 16,831,141 793,104; 700,000! 8,360,431 aoa 5,736,984! 200,926 16,831,141] 1 Dea New Bk. of Ire. 
6.573,242| 7,395,359)| 524,179 2,373,217 4,156,344] 225,000] 7,395,359} Royal Bank of Ireland. 


me | i | nr | a | 
ee 


oo 


46,698)127,964,315,148,615,979 | | 


——_—_———— | ee 


| 


8,220,926) 6,700,698} 67,622,666) 4,256,600; 59,304,331 2,508,353/148,613,574 





Total. 


eer nnn nr rn nce re 


AFRICAN BANKS. 


1%,630 5,909,445] 8,885,423)) 1,524,399 1,948,285) 1,326,922 


a " 62,842,834 74,075,367)| 12,580,020) 3,333,800) 10,069,388) 15,694,112 
39,469} 1,898,809} 2,894,729 407,402 224,334; 1,015,621 
.. | 51,934,061) 70,409,068 








7,012,143] 3,225,000! 5,419.249| 5,240,821! 


| | 
3,432,092) 653,725) 
| 


26,684,030| 5,714.017| 
873,919) 
37,476,843 12,035,012 


373,453) 


8,885,423, 


74,075,367 
2,894,729! 
70,409,068. 





| —____|—____||_____|— | |__| —————| 
236,099 122,585,149156 264,587 | 21,523,964 6,558,800) rn 68,466,884 18,776,207 | 156,264,587 
| | 


AUSTRALASIAN BANKS. 














Money a 
| lcash & Notes Call ond 
Total in Hand and/ Remittances 
Liabiliies at Bankers. | in Transit. 
4,674,402) 57,679,083! 68,031,360'| 4,993,480'25,491,469|) 18,687,805 
695,581| 11,190,708] 15,265,676|| 2,231,878! _... 460,492 
343,423) 5,762,326) 8,453,705|| 1,278,700} 596,574) 778,521 
| 
3,795,376} 34,232,584] 48,036,386)| 6,111,127} 495,000} 4,896,383] 
6,068,480) 66,238,223} 89,228,378|| 12,259,787] 1,650,000} 7,509,414)... 
4,817,307| 32,324,685] 52,959,262|| 7,302,709} _... 12,280,326} 1,112,960 
1,161,752) 20,853,785] 29,341,975|| 4,372,338] 125,000} 2,663,825) .. 
971,105) 44,014,106} 54,351,877|} 8,098,750; 700,000} 6,569,119 
1,883,539) 30,281,693) 40,859,738] 5,397,738] 1,380,000} 1,795,012 
1,024,820) 33,306,077| 43,027,837|| 6,641,892 1,773,859}... 
1,062,541) 11,657,303) 17,908,777] 1,873,102... 2,532,641) 568,056 
437,459, 8,352,164] 14,514,599)| 1,993,391} 80,000} 1,650,330)... 
1,451,091) 33,184,413! 44,199,555|| 7,995,603} 440,000} 2,407,597 











23,712,474 331,378,067/458,147,765|| 65,557,015! 5,466,574] 45,317,529 1,681,016 





17,635,205 
12,168,€01 
5,454,843 


35,963,357 
63,800,206 
50,352,868 
20,505,593 
37,665,288 
$1,547,565 


33,152,125 
12,281,763 
10,265,955 
52,973,829 








| 


1,223,401 68,031,360 


} 


| 





404,705) 15,265,676 
345,067; 8,453,705 


570,519} 48,036,386 


4,008,971 
1,930,389 
1,675,219 
1,318,720 

739,423 


1,459,961 
653,215 
524,923 
382,526 


89,228,378 
52,959,262 
29,341,975 
54,351,877 
40,859,738 


43,027,837 
17,908,777 
14,514,599 
44,199,555 





cisealliadiaial 458,147,765 


= 


a ch cc clinica 


CANADIAN BANKS. 


5,196,649!130,215,049|157,379 541| 26,601,844| 9,077,651! 43,525,885 
io 40,008,451) 52,623.132|| 9.226.861) 7.622235 9,750,524 
1,797.888 109,102,609) 141,188,549|| 25,915,886|26,621,655| 18,278,427 
797, 21,886,481) 28,344,770] 5,092,814] 3,551,750] 4,334,705 


15,442,740/133,774,633 170,74€,386)| 24,594,412}16,959,003) 25,329,731 





SA 55 434 967,223 850,280,378 91,431,817/63,832,294| 101,219,272 










Cash in 
Hand, with 
Bankers and 
in Transit. 


3,455,436] 40,833,796] 54 


:261] 91,250,356 120,696,667| 14,444,621 


INDIAN BANKS. 


72,383,649) 5,790,512 
23,174,023) 2,849,489 
60,532,443) 9,840,138 
13,369,135} 1,996,366) 28,544,770 
92,182,363/11,680,877| 170,746,586 


261,641,613 


36,683,818}20,983,085| 41,467,394 


32,157,382 





| 
157,379,541 


52,623,152 
141,188,549 


gine a eeimnnniapeere ae a em en 


550,282,378 





Bank of Brit. W. Africa. 
Barclays Bank (Dom., 
Colonial & Overseas). 
Netherlands Bk. of S.A. 
Standard Bk. of S.A. 


Total. 


Comwth. Bk. of Aust. 
Aust. Bk. of Commerce. 
Bank of Adelaide. 


Sank of Australasia. 
Bank of New S. Wales. 
Bank of New Zealand. 
Com. Bk. of Australia. 
Com. Bkg. Co., Sydney, 
Eng., Scottish & Aust. 


Nat. Bk. of Australasia. 
Nat. Bk. of N. Zealand. 
Queensland Nat. Bank. 
Union Bk. of Australia. 


Excluding 
Com’wealth 
Bank of 
Australia. 


Total. 


Bank of Montreal. 

Bank of Nova Scotia. 
Canad. Bk. of Com’erce. 
Dominion Bank. 

Royal Bank of Canada. 


Total. 


a ee 


2,939,463) 54,802,422) Ch. of Ind., A. & China. 
1,887,037! 10,574,891; Eastern Bank. 


1,232,054) 17,643,624) Mercantile Bk. of India. 


1,058,195) 37,674,730) National Bank of India. 


L 802,422|| 5,561,121 13,838,039|11,036,567| 21,027,232 
£05,973) 5,576,819 10,574,891|| 1,260,932 3,161,022] 1,587,637| 2,678,263 
439,173) 13,979,269] 17,643,624 1,266,812 5,719,963| 2,575,373} 5,449,422 
7 — 

a 30,860,472) 37,674,730|| 4,555,756 13,964,794] 5,783,508] 12,312,477 

6,262 el cieemmnnmnensnsel ener ae teeeTD 
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Supplement. 


DOMINION BANKS WITH OFFICES IN LONDON. 
(1) IRISH FREE STATE BANKS. 


BANK OF IRELAND. 


ESTABLISHED 1783. 


PROFITS AND DIvIDENDs, 








Year Net Per Cent, ds 

— CaPprraL_—_—_—_—~ Market Ended Profits. ot , jan" Rate Reserves, Caria 
Subscribed. Paid-up. Callable. Reserved. Value. 4 31. oekeee Resources. £ ." - Forma 
£ £ £ £ £ oss ee oo 0-97 a ; ae 42,469 

ereeeseee -01 5 436 
2,769,231 2,769,231 ose ene 9,562,141 1923 | 549620 = 266,048 13 260,000 7 ~ 
Stock is fully paid, but the liability of holders for debts of the Bank has not been oe coseveee oe 2 360,000 13+ 230000 na 

eeeteeree '° . ’ Ne 
decided. Price September 30, 1931, 344. — covvseeee 542,289 1-22 Sea'baa i 207,231 1068) 
cupmenee 571,884 1-24 E \ 68,100 
Authorised Note issue : 1928 w+. 564,667 1-31 <i1gas it ee 83,349 
rish Pree State, £1,760,000 1929 sarsoove 542,08 1:28 411,923 17} sone) 
1930 wesssss $37,145 1-28 411,923 tee ls 
Northern Ireland, £410,000. t Free of income-tax. ’ $1,481 

LS 
$$ 
) | LIABILITIES. ASSETs. 
| 

rll —_1a)™==lal lal oom lal mt lowe lalaeelal— gle 
dec. 31.|8 8] OOP | S| promt [S| Notes. | & om. 8 || Assets ee & Ghent & | Invest. | § la Discounts 3 | Pre | 5 
x = rren and a - 7 x 
re ieee. | E and s = | Accounts. é Bank. £ Notice. é en 5 eden! : | mises, * 





ee eee ye er nos 
i { (| | } 
| | ¢« | £ | [- | ¢ | £ £ 
1920 . n 3,739,231] 7- 3) 158,767/0-3) 10,926,457:21-4| 36,355,856|71-0}| 51,180,311)| 8,602, 36516-8} _ 820,740) 1- ‘ 23,476,885 45-9 17,825,805134-8 454.516 ¢ 
1921 . 3'909'231, 7-3; 179131803) 8,905.340|16-8) 40,018,828|75-5|| §3,012,717)| 6,442,853112-2| 1,992,272) 3-8| 25,250,523 47-6| 18\80l.292138-41 sass) 
1922... | 82| #169.231| 7-8 1977107)0-4 7637285 14-4) 41,026.130|77-4|| $3,029,753|| 4,709,498) 8-9 1,900,079 3.6] S0370°0595T-31 Inertpecsod 576022 11 
1923 ... | 84 | 4°369231| 7-8 255,95810-5| 7,407,11213-3| 43,790,302|78-4|| 55,822,603| §,225,774| 9-4 5,167,889| 9-3| 27,580,525.49-3, 17.239,224130.9 usar 4 
1924... | 85| 57331.231| 9-9, 282,548.0-5, 6,508,004 12-0) 41,860,437|77-6| 53,982,220 5,236,011] 9-7| 1,498,640, 2-81 31,554,324 58-4 15,070,112127-9 628133 12 
1925". | 86 | 5)538,462|11-2 292,1950-6 6,031,764|12-2) 37,630,783|76-0| 49,493,204| 4,458,813) 9-0) 621,136) 1-3) 29,292,351|59-1) 14,490,140]29-3 i076 13 
1926 ... | 88 | 51688.46212-8 271,166.0-6| 5,850,634 13-1) 32,628,222|73-5| 44,433,484 3,116,293] 7-0| 1,396,607| 3-1) 24,548,131/55-21 14,744;106133-3 essai Ja 
1927 *.. | 91| 51839,231 12-7, 292,080)0-6| 5,973,013113-0| 33,979,103|73-7|| 46,083,427 3,554,298] 7-7) 2,658,236) 5-8 24,038,615 52-2) 15,185,295|32-9 asa) 14 
1928 ... | 94! 5.989.23113-8, 297,9400-7, 4,264,358) 9-9) 32,670,425|75-6|| 43,221,954! 1,759,906| 4-1| 2,692,099] 6-2! 23.315.745 54-0 14,829.602134-3 c24602 14 
1929 ... /100 | 6,119,231 14-5! 298,105'0-7) 2,799,398 6-6! 33,124 690|78°2)| 42,341,424)) 2,037,952 4-8) 1,836,924) 4-3) 22.390.469\52-9) 15,438,761)36-5 637.318 15 
1930 ... {100 \ 6,249,231'14-8 293,3270-7 2,321, 802. 5-5 ©33,325,089'79-0 42,189, 449) 1,967,920! 4-7) 1,663,967! 3-9 22,230,158:53-2' 15,432,714'36-6 658,338 16 
———$———— 


* Includes £33,334 acceptances. 


THE HIBERNIAN BANK, LIMITED. 


ESTABLISHED 1825. 
PROFITS AND DIVIDENDS. 

































Year Net Per Cent. c——Dividends——, Reserves, (ame! 
Gp eee OSU oe a — oe. of a. Rate. &e. —_ 
. $ . ° Resources. 

Subscribed. Paid-up. Callable. Reserved. 1920 ......... 82,992 0-55 40,000 3 45.000 15,288 

& & £ £ 192) ... 90, 0-53 45,000 9 47,500 12,808 

1922 .. 107,422 0-64 47,500 9} 58,502 14,223 

2,000,000 500,000 500,000 1,000,000 19244 . 109,959 0-74 50,000 10 49,609 23,081 

1925§ .. 109,278 0-78 50,000 10° 55,600 16,758 

1926§ 103,197 0-77 56,250 12 42,538 21,168 

1927§ 103,865 0-78 62,500 12 35,000 27,533 

Per Share. Per Share. Per Share. Per Share. 192 104,546 0-81 62,500 12 35,000 34,579 

£20 8s e 192 97,944 0-73 67,500 13 35,000 30,023 

5 £10 19303 . 99,609 0-74 67.500 13} 30,000 32,82 

1931§ 109,114 0-82 67,500 13} 32,500 41,24 
crinegrcesaginsenneneneeniaccmenenaseinmigeneneananaseanictaninanietiiemataetaataaptamsasssaaamsaaiaisaeiiacassinmsasastemsisie EE encnramnennnne 

—? LIABILITIES. ASSETS. 

19 x al 
woot! Total \ 
s3°/86 “ e “ Deposit Liabili- ; s| Dis | 3 | Bull 
mee EF. Capital § Un- § Notes in 8 S aoe $ ties or Cash in e & |. ; 7 5 counts, | S| ings 5 

Alea _ ond © divided e Circu- © | Rebate. S| Current | S || Assets. a 3 — 5 ‘Bu | 2 ory - wi l 
rves - roti ation. | + & ccoun & ° b e ( 5 | Sur} 3 
& & oa & . &c. am % Bankers. s x a el a | dries. = 
. . oS PP Tt)tC 
1920 | 55 680 000) 4-5 35,28 288/0- allan’, 693 0: ‘3 12 2,422\0- 1/14, 56, 307/94: .s| 15,007,710) la.743, 437/18: -a| 5 882, 480)39- 1| 750, 50,0001 5 ol 5,443, $3,542|36- seas 251/12 
i | | } '. , ? 1 
1921 | 56 | 710,000) 4-2} 40,309]0-2} 12,792|0- 1|16,181,223|95-5/| 16,944,324] | 1,692,769|10-0) 7,751,350/45-8 1,500, 000) 8 8-9 5,760,849 33°9 |259 a 
1922 | 58 | 900,000] 5-3 44,229)0-3 8,772|0-1/15,937,467/94- 3) | 16,890,468) /1,710,046)10-1) 9,172,352/54-2 5,829,935) 34°6 [1781571 
1924$ | 61 | 1,045,000} 7-0} 58,081/0-4 10,304/0-1/13,744,588|92-5||14,857,973|| 839,295| 5-7| 6,900,982)46-4| _—.. ve» | 6,912,861/46°5 204,855 18 
1925$| 58 |1,075,000] 7-7) 54,009]0-4 12,693,0-1/12-874,912/91 -8||14,016,614|| 453,588| 3-2| 5,910,018/42-1|__.. 7,456,529)53°3 1196.6" 
19265 | 58 1,100,000) 8-2) 59,918|0-4| 12,072|0-1|12,282,453/91-3||13,454,443|| 431,049] 3-2) 5,168,752|38-4| .. 7,650,064|56:9 (204,578 2 
1927§ | 58 |1,120,000| 8-4) 66,283/0-5 11,456/0-1|12,162,014/91-01|13,359.753|| 383,96]| 2-9] 5,201,729/38-9| 568,822 96-7205241 16 
a 61 |1,140,000| 8-7} 73,329|0-6 10,027/0-1) 11,754,098] 90-6|/12,977,454] 398,803) 3-3) 5,244,703/40-3| 7,103,016 |54°6 [23055 
1929§ | 62 |1,160,000| 8-7} 68,773/0-5| 324,617/2-4| 8.7131 ... |11.767,056|88- 4,|13,329,159|| 642,509] 4-8] 5,504,805/41-3) —.. 6 ,944,542)52°1 257 1371-7 
1 62 |1,180,000| 8-9} 68,382/0-5| 388,527|2-9| 8,423) ... |11,669,407/87- “1 13,314,739|| 525,192) 4-0) 5,980,581/44-9) —.. 6,588,829 49° 422017 mt 
19318! 62 1,200,000! 9-0! _79,997'0-6' 391,057'2-9' 8,188! ... '11,672,040'87-5''13,351,282'' 467,682' 3-5! 6,231,332'46-6' 6.431,923'48-2 '220,34 
+ Includes Discounts. a Staff fund, ¢ Excluding Agencies. § June 30. 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
PROFITS AND DIVIDENDS. Carried 
Year Net Per Cent. ——Dividends-——~ — Forward. 
arr Market Baied Profits. me cent. Rate. c . 
j a . 3 . rces. ,o Rx, 
Subscribed. Paid-up. Callable. § Reserve Fund. = Value. 1920 ......... 152,328 0-55 56,000 20 By 31394 
S £ £ & £ 192) wns 172,832 0°85 66,000 29 yao000 4108 
1,875,000 750,000 1,125,000 1,000,000 .., 2,226,555 1996 194°609 0-69 15,833 2049004708) 
1925¢ ....... 190,727 0-70 82,708 ee 55. 46,190 
1926f ....... 184,159 0-72 $0,008 — & amt 
Per Share. Per Share. Per Share. Per Share. oo ee a ies . 100,000 one oN . 
£5 £2 £3 1929t........ 179,979 0-65 105,000 ; 44,015 
eee eee £54 ee 80 884 0-66 105,000 #14 75, 45,905 
0- 









































































THE ECONO Banking 5 
October 10, 1931.] MIST. liaaemmnd 25 
k, Limited—Continued from page 24. 
Nl LIAB \ ASSETS. 
ABILITIES, 
6 Deposit } Cash j a aes Son 
°3) a | 3 an # || Liabili- inl s Cash | ss | 3 3 3 “a 
Year 54) ital 12) up a ties or || Hand at Call | Bills | 
Le AL. ee. | = [—— 8 Someta, : Assets. || Sud g at g | > 8 Receiv- 5 leeennt # at 
. ode & ‘ he ° 
aa) Reserves.) © | & —— Bankers.| & | Notice, | & | | | — 8 2 3 
| . i ' 
ly. 300,000 ov 58, 5621 0-2) | 96,351,088! 95° ‘| 21,708,641 2,648,12 9-5 2,618,599) 9-1 | 7.356, 362 26-6 %4 669, 537| 16- 9/10,305,871 37-6) ni sd 0-4 
1920 - “AS | 1'300,000| 4-2] 65,394) 0-2) 29,676,438) 95-6)/31 041,832) wae oa 2,408,599 7-7) 7,811,662, 25-1/°7,814,535| 25-1/10,890,898 35.21 172,998, 0-9 
1921 -~- 184 | 1'300,000! 4-1) 71,032) 0-2) 30,333,271) 95-7 31,704,303)! 2,292.71 7+2| 1,450,000| 4-6 11'997'515 37-7,°4,281,751) 13-5,11,395,274| 36-1) 287,047 0-9 
1922... 18% | 17550,000 55 82,345) 0-3) 26,566,182) 94-2//28,198,527 | 2,015,975 7-2 1,020,902) 3-6 10,538,060 37-4 1,816,452) 6-4 12,496,288] 44-3, 310,850 1-1 
1924t .. HRP | 1'635,000 6-0, 92,031] 0-3) 25,391,429) 95-7)|27,118,460) 1,883,898) 7-0) 550,000, 1-9, 9,618,046) 35-5, 1,760,189} 6-5,12.990,794| 47-9 335,533) 1-2 
19254 «194 | 1'700,000 6-5 91,190) 0-3) 24,541,240) 93-2 26,353,430) 1,638,536] 6-1) 701,114) 2-7) 9,066,072 34-4 1,713,619} 6-5/12.876,931| 49-0) 336,158 1-3 
1926 202 | 1,740,000 6-6) 92,366) 0-4) 24,442,419) 95-0)'26,274,785) 1,590,155) 6-1) 1,201,563: 4-6 9,182,761 34-9 1,616,569] 6-1 12,342,739, 47-0, 341,018 1-3 
1927 "397 | 1,750,000, 6-7) 98,151) 0-5) 24,340,688) 95- 0| '26,188,839|) 2,052,734) 7-7) 1,000,000 3-8 9,227,000 35-3 1507.465| 5- 8\12,054,563, 46-1) 347,077, 1-3 
1828 «38 | 1,750,000 6-4| 95,650] 0-3 $25,558,817) 93-3 27,404,447 1,799,860, 6-5: 2,050,000 7-5 9.870.614 35-9, 1413-246) §-211°918 246, 43-6} 352,483 1-3 
al “39 | 1.750.000 6-4) 96,515] 0-4 $25,312,519) 93-2)/27,159,034)) 1,576,810) 5-8, 1,200,000 4-4 11,298,651. 41-6 1,310,863, 4-9.11,418 815) 42-0) 353,895, 1-3 
eH “199 | 1.750,000 6-4 98,403: 0-4'$25,492,540' 935-2//27 340,943!' 1,420,601! 5-2) 1,000,000: 3-7 12, 115,142_ 44-4 1,268,647) 4-6'11,182,102' 40-8! 354,451 1-3 
® Includes Treasury Bills. + June 30. 3 Includes note circulation 
THE NATIONAL BANK LIMITED. 
ESTABLISHED 1835, 
PROFITS AND DIVIDENDS, Added to 
C ee a uae Pa ae Per oe. --—Dividends——, Reserves, Oarried 
id-up. e. Reserved. ue. roti o Amount. _— Rate. ; ard; 
Sctentel. —e £ £ £ Dec, 31. £ Resourees. .. on “s 7 oi 
7,500,000 1,500,000 1,000,000 5,000,000 3,562,500 1920 266,924 0-55 126,000 12 140,000 27,714 
500, 1921 265,890 0-53 126,000 12 140,000 27,604 
Per Share. Per Share. Per Share. Per Share. Per Share 1922 ......... 292,514 0-60 132,750 12 160,000 27,368 
£5 £1 lis. 4d. £3 6. 8d. © Sept. 30,1931 | 1924f....... 6,978 0-80 162,281 12 205,000 28,134 
” ist ees 60s | ia an 
ates . , 80,000 29,619 
am ; 70,95 14 155,000 27,664 
1927% 323,998 0-75 170,953 
Authorised note issue : 19283 ....... 311,161 0-72 168,000 14 145,000 25,825 
sh oe Star, £1,350 orc: Bae See be he ae 
Northern Ireland, £120,000. 1931} ....... 270,034 0-65 210,000 14 60,000 31,126 
* Less Income Tax. 
nena arene nN nn tn enn E se nnn enn ee san anne 2 
| LIABILITIES. } | ASSETS. 
adind — H Total } ; - j sia 
BoM! 9 x pe} = yey 1 of | oe hal i| jabili- af ~, a = hp he ° 
$3 .. = Capital " | Deposit | ; || Cash in Cash at = = : = 2=9 = 
rei 85 and E Notes. | & | Accent-| § P| and | & | Ate. || Hand | 5 | Cattand | & | tovest- | ¥ | Discounts) 2 | BEST 3 
=7 | Re . ances. ~~ | | Current | ‘5. |) and at Short nts and 2 lseeeaiz 
a | S S $ | Protits.| & | 1s | ~ : s | ments | » | advances.) % SS s 
| serves. | & Ea 2 (= | Accounts. 2 || k. | & | Notice. | 2 2 2 132583%\2 
= | = | ; = | “ — 1 “ 2 3\* 
a a ee £ £ £ 1 6 i 6 4 | ta  .. 4 € | 
1920 2522.484,00 5: 1)3,967,728| 8-1] 531,000}1-1} 160,714]0-3/41,706, 785 85-4) 48,846,227 6,023,068 12-4 6,268, 874 12-8 13,490,289 27-6'22,100,94845-2}  963,048'2-0 
1321 | 250:2,480,000, 4-9) 3,043,190) 6-0) 499,881/1-0! 160,604)0-3|44 {645,678 87-8 50,829,353 4,814,158 9-5 7,994,909 15-8 15,381,689 30-4 21,578,454 42-2) 1,060,143 2-1 
1922 2442,500,000! 5-1/2,724,445| 5-6] 217,729'0-4| 179,869|0-4/43,472,962 88-1 49,095,005 4,283,260 8-7 $4,373,941) 8-9 19,219,820 39-1/20,354,033.41-5|  '863,951 1-8 
1324 258 2,650,000 5-8/2,908,466| 6-4] 162,000,0-4) 210,415/0-4)39,731,141 87-0) 45,662,022 4,481,622, 9-8 3,440,591 7-5 17,574,712 38-5 19,263,862'42-2)  901,235.2-0 
19257 | 262 2,725,000 6-1'3,130,841| 7-1/ Nil. |...| 216,346'0-5!38,340,893 86-3) 44,413,080 4,124,402 9-3 3,840,041) 8-7 16,406,310 36-919.279,633,43-4|  762,694.1-7 
1326] 260 2,785,000, 6-5)3,054,079| 7-0| 100,000/0-2} 210,431/0-5|36,962,819)85-8) 43,092,329 3,922,938, 9-1 4,199,265, 9-7 15,684,272 36-4 18,400,663,42-7, 885,191 2-1 
1327. 262.2,855,000, 6-6 2,989,425] 6-9] 2,179] ...| 186,664|0-4| 37,162,306 86-1) 43,195,574) 3,924,392 9-1. 4,972,380 11-5 15,703,987 36-4/17,811,640.41-2/ 783,175)1-8 
13283, 258 2,910,000, 6-8/2,979,777| 6-9) 66,298/0-2) 184,825|0-4) 36,889,544)85-7 43,030,444 3,749,829 8-7 5,198,335 12-1)15,349,788 35-7/17,877,844/41-5)  854,648)2-0 
19293 266 2,940,000) 6-9/1,700,386| 4-0) 49,437/0-1 174,2900- 4|37.753,535|88°6| 42,617,648 3.787.043, 8-9 +4.447,585 10-4 15,130,762 35:5/18,425,068143- 2} 827,190)1-9 
1:50; 268 2,995,000, 7+2 1,338,247) 3-2] 30,627/0-1| 166,092 0-4  36,602,087)89-1/ 41,092,053 3,338,375, 8-143, 453,753} 8-5)15,261,517 37-1118,207,282/44-3| 821.126 2-0 
19513 2692,975,000_ 7-2'1,285,363! 3-1' 31,343'0-11 166,126/0-4'37,047,568189-2'.41,505,400 3,047,440' 7-3. 3,336,731) 8-0 16,109,368! 38-9/18,195.902143-8| 815,959 2-0 
t Includes Treasury Bills. ¢ June 30. 
PROVINCIAL BANK OF IRELAND, LIMITED. 
ESTABLISHED Ist August, 1825. Registered under Limited Liability Acts, 10th July, 1882. 
PROFITS AND DIVIDENDS. 
AP ITAL cc“, hoe 2 Net Per _— —r Reserves, ane 
s ; > Ende rotits. ° Amount, ate. &e. orward, 
Subscribed. § Paid-up. Callable. Reserved. Dec. 31. £ Resources. £ °, £ £ 
; 7 : : 19a nn lootl2 0-48 «= B'030 «Sf 25,000 asa 
0 G21 .....0e0e , ; ’ , , 
"4 4,000,000 600,000 1,500,000 2,000,000 1922 «secs 117,193 0-57 «53,764 70,000 42,291 
New 80,000 40,000 Nil. 40,000 1924® ......... foe a oan a ae cae 
° . . a * ’ ’ 
ee 1926 a, 288427 63,292 iat 50,000 45,700 
Per Share, Per Share. Per Share. Per Share. — coereeees ae 7 oe be onan ae 
Ol evereeeee 4 ° ’ . , 
oo a saplacinel 850 1929° "...... 112.989 0-74 © -62.640 S14 50,000 36,780 
New £20 £10 Nil. £10 1930°........ . 103,758 0-62 61.661 14 40.000 38.877 
cesses 110,513 0-62 €0,682 14 50,000 38,705 _ 
e LIABILITIES. | ASSETS 
Year eee Total - sa 
eaied (3 2 . : ~ || Liabili- | Cash |G m — - 3s 
meal] Osea |S | atta | 8 | wot | S| ome, |S || oc, || mana] S| Macs! |S | treat | § | adranoe | 5] rw | 
> ¢ i) ; ; iliac ~ 
4 Reserves. by — ‘ N aa Current “i Assets. and at - onaet © ments. . ——— 5 mises. 3 
a S & | Accounts. | 2 Bank. | 3 | Notice. | & a Bi | ~ 
rot eet ee eel em Ibs. 
1320... |a99 990 : : : i ‘ 2 ,661/48-1! 146,648 0-7 
1921 | 133 000} 4-9 0-2 2.058.600 10-2 17,110, 155/84-7||20,209,140]] 2,122,742/10-5| 1,560,000) 7-7) 5,658, — 4 > Ha osalea. 3 171'929 a4 
1922... eeeeel on 0-4) 1,958,622) 9-3] 17,890,594/85-5||20,928,593|| 1,988,272] 9-5) 1,085,000) 5-2) 6,751, roe a eee esls0.4] 16L'953| 0-9 
ae 57 0-4 1'709'839 31 15'950.726 4-8 10°802°798 1331'528| 6 | Sroro00| 3-0 Ta18.404139- 4) 9,390,508/50-0| 192,358/ 1-0 
gase ; , ° 9 , 251, . al a . 592) 1- 
= SS) reg Sa Reset $a] teassar ies latonesed| iss 3) Seshog 4 tassaatass| Saseatlne) sony C4 
wie , “4| 1,624, *2| 14,865, 676, 144, : , ‘sl 7'074. 507,565/49-3| 210,681| 1-2 
19280 6-5 0-4] 1,738,760]10-1| 14,347,838|83-0||17,283,731|| 1,226,401] 7-1) 265,000) 1-5] 7,074,084/40-9) 8,507,565) 49- 
ee c) SLaat 9] Netgee) ot aseepaale saeast| Mabaso) Sms alert a) daeetalae | geal Pe 
: : ° 1530] 5-7) 14,739,230/8 ’ , 7 oo "140, 
19318 71 0-4] 889,523] 5-3] 14,577,801/87-2)|16.726,543|| 917,222] 5-5| 680,000) 4-1 Sreneeee ST ees oe to 
7-2 0-4! 871,980! 5-2! 14,680,113187-2/'16,831,141!' 793,104! 4-7 ,000! 4-2! 8,360, 












® June 30. 


ROYAL BANK OF IRELAND. 


ESTABLISHED 1836. 
PROFITS AND DIVIDENDS. 





Per Cent. —Dividends—, Reserves, Carried 
ee Ended proats. of Amount. Rate. &c. Forward, 
Bubseribed om eT Aug. 31. £ | Resources. % oie as 

x ~“— » am 1921 ee S065 Lot 18,900 9 32,299 5,849 
1,500,000 " & “ 1922 eves 54,011 1-05 _21,900 19 32,008 5,958 
— — wagon $1 ES om kno Se 

1925 ......... 73,842 1-01 23,613 10 50,000 9,298 

PerShare, = per g 1926 ........ 70,531 0-96 24,125 10 45,000 10,704 
— Bes Ghase. Per Share. 1927 67,433. «(0-911 24,750 10 43,000 10,387 
seed £10 £10 £30 1928 ....... 68,657 0°94  — 25,500 10 42,000 11,545 
1929... 64,672 0°85 25.500 10 40,000 10.717 

1930... «65,446 «(0-88 25,500 10 40,000  —-10,663 


Continued on page 26. 
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Royal Bank of Ireland—Continued from page 25. 

































LIABILITIES. 
ASSETS, 
| 23/03 Post Liabilt- || Cash tm 
$s" 33 2 2 ost | = | Deposit | » maa To eee 
©, /4 4 &| Bills |€ & || tiesor || Hand 3 Nl 
Z Capital | § Un- and and, = 3 
ve Fal cor: || atel Hl soe 8] |B) me | 2 HEE |S | woe (8) mw» Ja Ti] 
» | S ts s ° Ces.) © 5 
| Reserves. é — é & | Woess. & | Accounts.) £ Call. é é ad s | Ming, |= 
- a 5 
ess | 7 | $00,000/20-4 sirasli-3| 16,162|0-7 12,820I0- s| 1,898,264177-1]| 2,548,9711| 328,151123-3 1,080,267144-0 masede-c! ot.) alt 
1e35 | 7 | 500:00019-8| 40.776|1-6] 22,539)0-9| $0,264)1-2) 1,938,143]76-5|| 2,531,721] 201,556] 8-0] 1,052:178\41-6| 2e9'ieilty.g,  12429929-01 anus, 
T1910 | 11 | 500,000|22-2| | $2,585/1-4) $1,843/1-4] | 10,028)0-4) 1,781,988/75-6) 2,356,614|| 185,793] 7-9] “g92'615137-9] gor'aes| 4.5 Sco ML, Die: 
1920 | 12 | 380,000| 8-1| 15,283/0-3| 23,3830-5| ... 4,285,371|91-1)| 4,704,037|| 161,257] 3-4) 1,619\881134-4| 112'¢90| ob 1,085,426 44-9) aos 
1821 | 19 | 00,000] 8-1| 16,349|0-3] | 22,845,0-5 - | 4510,214/91-1]/ 4,549,409|| 299,989) 6-0) 1,574,549]31-8| los'g72| 2.9) 20% 084589) 42sec 
1s22 | 20 | 420,000] 8-0 19,456)0-4] 4,793,215|91-6 6,232,671|| 244,077] 4-7 1,658,190|31-6| 117'219| 2. 2 2.915,195)88-9) S276) 
1923 | 43 450,000] 5-5} 21,205/0-3 625, 94 8,097,188 8,164/11-5) 2,049,606/25-3 692,695] 8-6 Papp tesi60-1 75,0004 
1s | 48 | 475,000] 6-1] 23,093/0-3| ; 7,321,867/93-6|| 7,819,960) §16,662| 6-6) 2,039,955)26-1| 396:471| 5-01 seneeeslse 8 50m 4 
1925 | 43 7000] 6-8} 23,660/0-3 - 6,817,949|92-9|| 7,341,609]| 591,891] §-3| 2,189,523129-8] los\soo] $9) f°541872/59+4| 22500915 
1926 | 42 | 510,000| 7-0} 25,104 0-3} 6,792,985/92-7|| 7,328,087|| 497,639] 6-8) 2,190,460|29-9| 181360] 2.51 ¢ assesses 2 225000 
1927 | 42 | 520,000, 7-0) 25,538/0-3| 6,899,212'92-7]| 7 463,142| 6-2] 2,203,776|29-6| 152'tos| 5.) {253.628 51-1] 225) 
1928 | 42 | 530,000) 7-2 26,845,0°4| . te 6,758,579 92-4)| 7,315,426|| 521,874] 7-1] 2.21.773|30-4| 125-770) 4.5) 4 200s428(59°2| 28005 
1929 | 42 | 540,000! 7-2! 26,017/0-3 273,000|3°7] 6,646,842|88-8|| 7.485,859|| 501,527] 6-7| 2,443.155132-6| lie S| 1. 4,221,007/51-8 225 
19.0 | 42 | 550,000! 7-4) _25,963.0-4 *246,194|3-31 6,573,242188-21l 7,395,359'\_ 524,179! 7-1] 2,373.217132-1| 116613! Lot] god cet ms. 
2496, 0003 










* Notes in circulation. 


~ 


(2) AFRICAN BANKS. 
BARCLAY’S BANK (DOMINION, COLONIAL AND OVERSEAS). 


1836.—Established by Royal Charter as the Colonial Bank. 
1925.—Reincorporated by Act of Parliament and acquired the National Bank of South Africa, 1 imited, 


















































the Anglo-Egyptian Bank, Limited. - 
cern ey To Reserve. Car 
ik Subscribed. Ps a up. Cal = Reserved. —— ns Septe a 30, 1931 ne ended Net Profit. Dividend ée. oo 
4 £ “Aa” chares p. s. 6d September 30. £ oS — 
i j 6.975.500 4. one. 500 aan 000 3,024,500 6% Cum, Pref. ... 27s. 6d. ne -sivashinbbes 482,046 3} 210, 000 a 
ik Per share. Per share, Per share, Market Value. SD ‘aebiiadeges 494,823 4 270000 lyme 
“a” shares £] } Nil September 30, 1931. MD ‘shinebnnine 516,594 44 280,000 7 
; \-B" shares £5 £1 £4 “A” Shares... £2,749,462 SP serene 465,071 4] 210,000 js4'73 
it % Oum, Pref. J 4 Nil 8% Cum. Pref. ...  £2,465,375 2 — 
af } Cee eee ee ee eee e renee rn renner nnn eee ee eee nn See 
I i ess E . : 21) som || handet | 2 “| ee : 
ed ; Year ended | F< me 8 Notes. || Accep- |S Deposits. © || riabilities || Bankers, & Invest- | & nent 3 | Premises ; 
Sept 30. | EE | reserves. | § 1 o E || oramets |] sioiey'at | | eM | E | acraice. | § a : 
aa , z= ) ” 7 
14 2 
+ i 
g 1 | 
i aiacal 417 | 6,075,500 |9-7| 824,885 |1-3| 3,940,108 6-3) 51,838,323 |82-7/! 62,678,816 || 13,967,740 |22-3) 6,232,047 | 9-9] 36,842,126 |5 
a 424 | 6.225.500 |9-7| 920,665 |1-4| 5,081,428 |7-9] 51,770,262 |81-0|, 63,997,855 || 13,357,459 |20-9| 8,588,187 |13-4| 35.187.208 155-0) 6.86 
i scitianees 440 | 6.375.500 |8-9| 942,549 |1-3! 4,687,223 |6-5| 59,675,657 |83-3\| 71,680,929 || 15,067,156 |21-0] 9.249.647 |12-9] 40.720.657 |56-8) 
i ecteiecas 462 | 6.525.500 |8-9] 968,017 |1-3| 4,561,854 |6-2) 61,043,263 |83-6|| 73,098,634 || 15,967,546 [21-8] 9,200,777 |12-6| 41,255,019 
acai 486 | 6.625.500 |8-9| 918,520 |1-2! 3.974.620 |5-4] 62,690,265 |84-511 74,208,905 |! 16,005,466 121-6112,970,040 |17-5} 39.171.970 
,e ; | ; * 
44 BANK OF BRITISH WEST AFRICA, LIMITED. 
i} ‘ REGISTERED 1894. 
F To Reserves, Carried 
-.— Capita ————_—————_—_—___—, Market Year Ended Net Profit Dividend. &e Forward, 
hee Subscribed. Paid-up. Callable. Reserved. Value. March 31. £ % £ £ 
4 . . . s . a 139,803 x 40,000 501M 
aos ; 1922 wucccccessreee -:105,935 6 50,000 34lé 
3,000,000 1,200,000 300,000 1,500,000 600,000 sas eth eat 200,536 . a aan 
: Per Share. Per Share. Per Share. Per Share. Per Share. 1925 ccccccecseee 112,352 5 50,000 34,022 
£10 £4 £1 £5 £2 i otesnsumetian 114,368 5 50,000 4 
' ' In August, 1920, 200,000 new shares of £10 each were created, of which 100,000 of eee coe ; ae 52.280 
(£4 paid), were allotted in equal proportions to the Westminster Bank Limited, | }929 777777" 128.331 b 55,000 S3el 
the National Provincial Bank Limited, and the Standard Bank of South Africa, een 121.822 6 50,000 53,435 
} Limited. ih aannemnan 24,568 4 - a 
> | LIABILITIES | ASSETS. 
Soi = 
C4 | | Bills for | | j ' | Loans, | Premises 
ea ed | ' la| Total |!~Casn | | 
i o” Coll ; % $ Ad- ad 
S 2% Capital S| un = Colles. | & | Dratts | & | Deposit | @ || Lisbili nia 3 S | pitsot\ & ae Cover § 
ak 23 5 E! and Re- divided | © | Liabilit Issued | S| and | 8 oan or mm Ba vest- | § | Bi S| and || © | forac | © 
mm |Z) serves. | 5 | Profts.| © no y s | _ and s | Current | « || Assets. be oo & jae & | Qurrent | 5 ceptance § 
| & & | accept | & | Rebate. hone & | poe "1h ) ae lar é 
ances. Transit. | | counts. _ 
1920 | 47 | 1,200,000 7-3| 78,377| 0-512,608,108.15-81 8o%,097 a allen l-al60 E063: 5244381 
, . m , 5, 08 15- 8 807,097 4- , y 78 29- 9 5,00. y : 
1921 | 50 | 1,825,000/13-5 98,180 0-7/2,895,706 21-4) 638,080, 4- 1819.40 59. 7 agate aosiasd 18. 4 rel s8s 6. $4.90, B17.23-7 3,693:686 21-6 
1922 sl 1,600,000 13- ae 0- 6 2,447,625 19- 8 574,506 4-7) 7,602,564 61-9) 12,294,811 2,602,942 21-3'1,167,345| 9-5'3,279,947 26° oes 21.9 LS4BdS 114 
1924 | 52 | 1'600'000'16.8 oea0 0- 81, J aoa. 541,607) 5-9 5,823,332 62-7)) 9,275,651) 1,488,879 16- 1/1,195,839 12-8 2,911,321 31: aoe 131-2 1,417,08148 
ooas | oo | Seepaneie a : 1680) 0- 8 1,009,804/10-6| 306,998 3-2) 6,540,011 68-6. 9,528,493) |1,436,440,15-1'1,211,186|12-7 2,482,727 26° RTT 30.8 1,659,864 
Is2e | §2 | 1e00,00019-8) 18's00] 0:9, ausTor lo.e) seeseel $0. Sezereanes S| todas eT 261176 12-4\L215 68s 12-0 2 aes ees org za sa? 32-1 Lae 
" y ; } | | | ‘ , 9 ony 61, §22.16° 
oe ss 1,600,000/15-6 RA 0-611,508,757)33-7} ss147| 3. 0 6,975,748 67- 9 10,282,982, 2108/581 20-5|1,570,034/15- 3if'996'785 19. “43,83 Hr =e rss 
3938 | 54 | 1,600,000116-0} 100, *1/1,271,615:12-7) 299,110) 3-0! 6,717,22467-2\| 9,988,227)'1,891,285|19-0/1,589,452|15-9|1,946,102 19:5 "294623 31°8 1.184021" 
ae | OF | Saeeeees $n 0- “9.438.135 15-8 370,024) 3-6) 6,873,385 '66-3)10.378,153 '1558,162 15-0)1,654,579,15- 9'2,086,607 20: 32 33.696 39-4 1,426.02" 
sae | SF | Lees 000)16-7 95,455 2. 011,089, 494/11-3) 273,276 2-8, 6,549,175 68- -2}| 9,607,378 |1,579,349|16-4/1,601 °435/16-7 1,216,398 12° 1 3,785 68 og 5 1.470000 
| 1,600, / 31,347'12-7|_ 196,630, 2-2! 5,909,445 66-6! 8.885,423/1,524,399 117-2 1,948,285(21-9 1,326,922 14° 








STANDARD BANK OF SOUTH AFRICA LIMITED. 
ESTABLISHED 1862. 
1920—Absorbed African Banking Corporation. 


d 

stdin Year Net To Reserve, form 
7 aPrtal—————._ Market Value. Ended Profit. Dividend. ce a 
Subscribed.  Paid-up. Callable, Reserved. Sept, 30, 1931. Mar. 31. is aan yas 
; ; : é é 1993 III «Sas 18000 
ED cmmscomoens seeseee 456,397 14 100 «CD 
10,000 900 2,500,000 7,500,000 Nil. 5,875,000 i ineeanititen SILI 508,952 14 p00 «ase 
SEED  ecoponssesanpunee: oni 570,989 it 2 00, 00 13 
Per Share. Per Share, Per Share Per Share, Per Share. 1928 ae naa am £96 596 16 a 122.524 
SD euenintin ; 621,466 17 225% «a5 8 


= £5 £15 Nil. £13 1930 rvnensenenn 652,478 17 225.0) Cab 








—_—SVon ow ee ee eS Ow DS EP 4D Ow 


THE ECONOMIST. Banking 


$ — 
Supplement. | 27 


October 10, 1931. | 


Limited—Continued from page 26. 


Standard Bank of South Africa, 
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g) = aoa | ASSRTS. 
wits a |W a CO 
23 5 | | | Drafts | 3 J 4 it- |} Cashin | 3 | cash | os ls | 
; ¥ Deposit as . , | Billstor | , 
i218 Capital | 5 | 5 Out- lg Cus- z en | || tiesor |) Hand, 3 | $ a | + (collection, = 
23 5) and | © | Notes. | D | standing ~ | tomers’ | ~ | Current | _ || As#ets. | at Bank,| ~ | 1 & | invest | 3 | Discounts, § “Poverty! = 
3/3} ent et ‘3 and | 5| Bil, | 5 | accounts! 2 andin’| 5 | ‘Shore | g | ments.| > |,,80d | © | paitdings, © 
PA mre F/B aca | | le ed 
| 4 s 
| ances. | | | Sundries. ¥ 
| 
8 | | 8 | [die ee 4 s | { | | 
5-414,193,361/6-012,478,180'3- 1,658,602 10- -9152,010, 266|74-2!/70 102,909, 111,079,7 ' _— es : 
we £ eie'gos'seals-911;360,3331-8| 91081, -548 11-7/57,739,579}74-0)/77,913,302/ 11 aise ag 1283-000] 1-7 Saeeaeal Cc p gpazeagRGL-1 8.522.870 11-9 
1a 9 £122'508) ¥-314,207,80016-0 1,034,029.1-5| 7,763,111/11 -0/52,521,937]74-2 170,649,377 11812.236 16-7 2'aer'ac, 428110110 T-Sersoretl seca oraceee ae 
19a rye }22'500 8-01 '722,191/1-1/2,151,362|3-3| 6,937,239 10- 8 48,946,880 76. 164,254,180 7,284,541 11-3 310511209 4-7 SLL a 4.3 sg9s570 59-4 8,786,175 12-4 
125 5505 aD $M 601,334 0-911,684,321/2-¥| 6,285,809 10- 1/48,518,049177-5]162,580'335 711809 44.4 Sony 203) $°7 5:230,160) 8-1 40,581,644163-3, 8,106,626 12-6 
1 ae 122.500 8-4 474,593,@- 8:1,879,756)3-1| 6,483,566|10-6/47,031, ‘I3376-rleLsenitss| Beertes ty 9| 2830,000 4-6 1023951 SS sTate eae Pees 
i 3595120500 1-9, 480,69718-7 2,263,927 5-6) 7,554,016 11-5 49,416,227 76-1! 66,086,468 9,160,980 14-1, $.180,000 $-95.0852681 T-asetan nates Keattee lag 
+ 34851122508 8-0) $04,711/@-8 2,265,202/3-5| 8,279,001 12-9'47,629,322|74-2 164,265,822 | 8.081.290 12-6 >'eae 9 5,085,268, 7-8 39,020,348 59-9, 8,639,869 13-3 
- ‘508 8-0 504, 2,845,000 4-4 4,948,250 7-7 38,799,39760-4 9,591,885 14- 
is 3965122500 7-6, 605,3700-9 2,235,575 3-3, 9,129,278 13-6 49,795,263,73-9 67,356,854 7'610'784.11-3 s'oss'b 1799, 591,885 14-9 
193 3645,666,170 7-9 605,642 0-8 2,885,559 4° 0 10,279,107|14- 5 51,830,149.72-3) 71,760,151 | 7,758,278 10-8 3°250:000 4.5 20% ony) Foy ay Se atd 61-0 10,478,252 15-5 
sp Susman ¢) Seshe ae yO uganbaae ac asa SeMOLTE Ss Chstany Aare LS Sassom Sasades Ta neRageLgtytoaN 
; “7 1,600,440 2-3 10,241, 061,73 -8 70,409, — 246, ‘7.40, '563 17: 
HS] 3845,568,170 8-1) 526,565 0° 8 70,409,068 | 7,012,143 9-9 3'225,000 4-6 S419. 205 7-7.42,717,664 60-7,12,035,012 17-1 
* June 30. 
NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 
With which was amalgamated Transvaal Commercial Bank in May, 1925. 
' Net Te Reserve Carried 
. : ’ 
Caewat,—_——_—___—____ -—____ Year. Proiit. Dividend. &e. Forward. 
Subseribed. Paid-up. Callable. Reserved. £ % £ £ 
, , 1921 24,888 4 12,500 2,788 
£ £ £ £ 1922 23,965 4 15,833 1,320 
468.542 468.542 Nil. Nil. a 21.815 : 10,417 ns 
Sine 27,105 5 15.541 125 
1925 ° 46,463 6 18,339 628 
Soares, Per Share. Per Sh.re, Per Share, Per Share. 1926 48,165 6 19,756 925 
- . 1927 56,952 6} 26,341 1,080 
4.00 £60 £60 Nil. Nil. 1928 60'145 7 27.391 1.036 
5.435 £41/13/4 £41/13/4 | 1923 00.978 7 28.070 ans 
| 1930 51,517 6 22,515 1,135 
' aaa aati aeaincaaicneiaa ea aia ial 
| | LIABILITIES. | | ASSETS. 
ted iss a . en —_ 
3. |. 8! | Total |! Cashin | 
ey 4) ; Accept- Nee | Ndi 
se £4! e 3 ei ss | os || ciabii || “Hand : | ; | g jBulldingsy| 
‘SE Capi 2 ‘ a | ances, = Deposit | © || ‘tice or || ~My 3 | = : 3 4 i1¢@ 
‘3 ea! —_ & an 8 N & | Billsfor| © and a5 =e i= & Invest- | & | Discounts) 3 lsundries, a 
me jz) oe > ~ | Notes.) > | Collec, | & | current | ~ | Assets. || Bankers, o and | O } el 
| | rves 2 Prefits s £ com D | peeeuate Ss | | and s ments. & ladvances| & including 5 
—s a. o || Money | & = aw!) 
| ae | || at Call. | eer 
| | 8 | 4 8 £ | | «6 i ¢ bo 4 
192)... 16 281,567| 16-6] 30,253] 1-8) 108,975 6-4] 225,602| 13-3) 1,052,403 61-9 1 | 3 ; 1 
: . , J 3} 1,052,403] 61-9/| 1,698,800} 400,045*| 23-6] 55,589| 3-3} 971,176 57-1| 271,990] 16-0 
a] 2 $00,861| 17-4) 24,888) 1-4) 72,671| 4-2) 206,880 11:3 1,119,296] 65-1)| 1,724,596|| 342,825®| 19-8) 266,490] 15-4| 863,704 50-2) 251,577| 14-6 
132 | 10) sas 17-4) 26,753) 1-5| 11,322] 0-6) 190,764) 11-0! 1,208,151) 69-5)| 1,741,392|| 337,123 | 19-3] 243,123 13-9} 923,237| 53-2) 237,909] 13-6 
7] a we 17-4) 23,132] 1-3| 4,422] 0-2) 192,279} 11-0) 1,223,223) 70-1)| 1,746,469|| 299,042 | 17-1| 99,432] 5-7| 1,096,887| 62-8} 251/108] 14-4 
1905 «| 19} Gasienel 4.0) 22820) 1-3]... |... | 271,893) 13-0) 1,482,663 70-7)| 2,097,472|| 315,622 | 15-0] 70,394| 3-3) 1,386,255] 66-2) 325,201| 15-5 
1906 | 19] Ggeieag| 22:3) 36830) 1-3)... |... | 252,183) 8-7] 1,974,787) 68-3!) 2,889,425) 450,241 | 15-6) 145,601 5-0] 2,088,915| 72°3| 204,668| 7-1 
ia 19) $3528) 22-9) 39,210) 1-4 400,387| 14-4 1:7011667| 61-3|| 2,776,473) 342,590 | 12-3} 105,986| 3-8) 1,838,008] 66-3] 489,889| 17-6 
108 | ts] eseiaogl 23:8) 47,003) 2-6) 667,658) 20-9| 1,845,832) 57-8|| 3,195,701|| 344,998 | 10-8) 99,601) 3+1| 2,037,540] 63-7| 713,562| 22-4 
1229 | jo] e30303| 19-6) S0.429) 1-5 686,604| 21-2) 1,876,520| 57-7/| 3248 63 391,272 | 12-0} 100,388] 3-1) 2,033,495| 62-6| 723.607| 22-3 
3 | esas 20-4) 45,472] 1-4 710,016) 22-5) 1,760,806) 55-7)| 3.161,503|) 345,903 | 10-9) 99.114] 3-1) 1.995.496) 63-2| 720,990) 22-8 
| >  32,337| 1 3) - | 313,374] 10-8) 1,898,809] 65-6)| 2,894, 729) 407,402 | 14-1) 224,334] 7-8) 1,889,540] 65:2) 375,453) 12-9 


| | 
Pneniedinetitsteteee te tee te ee UL 


® Includes remittances in transit. 


(3) AUSTRALASIAN BANKS. 


COMMONWEALTH BANK OF AUSTRALIA. 


(EsTaBLIsHED 1912 By SpectaL ACT OF THE COMMONWEALTH PARLIAMENT.) 
Owned and guaranteed by 


the Government of the Commonwealth, which is responsible for all the Bank’s obligations. 
Authorised capital, 


£20,000,000. Authorised subscription by Commonwealth Government, £6,000,000. Authorised 
debenture issue, £10,000,000. 
ii rn emeteeeenhaseinenesilaneleginiihcieiemnginennieninsheenenanensnsimonee sieineaenaals 















































7 5 LIABILITIES, ASSBTS. 
=o'g a rata teeta niainaeeinacieeanas —— 
5 i bi aaa R Lisbilt py | Cash at | | | | Fixed 'Discounts,| 4s le 
Sie 2 a eserve bili- : i 3 aa x unts,| 
is\s on & | Bank & xen % | and Re | & || ties or 3 Short” | 4 | invest: | 3 ‘Deposits! § Advances, 3 [Buildings 
2 | & De- a ot ) demption | 5 j| Assets. eames o Callin | z cusain _ | O| ae o ls one |© 
| = te. Oredi Punds. | 3 wealth London 3 er | 3 mi Sundries.’ § 
sical | _ “ fe. | = a Notes. | & - Aust. | i 2 & | Banks. tances. | Be | ” 
i } | | 
se | | | | | | | [ 
$3.27 raga 31-8 | f £ £ £ | | oe 
2.091, 3 show 49- 6,482, 831|9-0} 3,048,324, 4-2)|71,991,422)| 7,030,247) 9-8) 4,160,000; 5-8)33, 614, 410 46-8) 929,000.1-3!25,634,36935-4 625, 3960-9 
ies 3 54558199. $se-086, 80l43. 2,458,854 2- 4,001,658 4-6)|86,608, *802|/147192°531|16-4|19,525,000/22- 3134,875,722 40: 2 929,000 1 1|16,671,563 19-3, 614,986|0-7 
ran (8 alee St 1130.49, TIT ss. 2,895,295 |3- 4,198, 5. 7| 74,151,959 8°790,735|11-9| 9:210,000|12-4) 35,422,824|47-8) 954,000 1-3|19,058,553|25-7| 695,847|0-9 
1325 81 35,158;565 40-0. 4 oreo 099|51-7/2,09\877|2-5| 4 5-7|/79,545,208|/15,238,159|19-2| 9.720,000112-2' 38,772,985 48-7| 954,000 1-2/13,958,397|17-6) 901,667 1-1 
in (88 31,463,836136-8 4 v313,086/48- Sears 6-54 4.596,60 5 31|87,893,418) 23,435,407/26-7| 7,600,000) 8-6) 38,891,731/44-3| 954,000 1-1!15,679 ,910)17-8)1,332,370)1-5 
Iaige Oy $2277.38 36.5 goers oe 35|6-11+4,948,542| 5-81 85,490,206 | 15,267,744|17-9]16,185,000 18-9 39,467,602 46-2) 954,000 1- 1/12,529,252/14-4|1,286,628 1-5 
Iga9y °2 42,488,062, 81-9 9 479,02 51: Oeaasizag 11 sos. 6-4 /91,008.426| 9,919,411/10-9| 4,435,000 4-9.53,732,160 59-0 2,149,000/2-4/19,677,379 21 - 6 1,094,476|1-2 
layge 92 43.873 ‘95879.6 +++ |4,640,415|8-9 +5,292,228 10: 1||52,420,705| 5,796,681/11-0/13,305,329 25-4 16,378,295 31-3}... |... [15 855,068) 30-2 1,085,352/2- 1 
1933 gp spss: 732.81-3)  *** +++ |5,452,072/9- 9 $5:796.749110. 555,122,779) 6,584,581/11- 9/33,489,283 24°5/16,949,188|30-7) .. 17,107,289)31-1; 992,438/1-8 
79,083 84-8 ae + 13,206 








14,434,590 iT 6 1,066,087/2-0 


-4.22,310.233 42-6 
1,546-510)14-4) 6,995,005'15 "82 17,635,205/25-911,123,401|1-7 


1555 6-1 33,93 +1) 52,354,225) 
Se a. \ 4,993,480! 7-3 25,491,469 37-5 18,687,805 27-5 


-_ 13,471,592 '5- 146,880,685 10-1) 68,031,360 100,000 0-1 
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AUSTRALIAN BANK OF COMMERCE, LIMITED. 










































































































Te In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853 
P. a In 1917 purchased City Bank of Sydney. 
es Year Net 
‘ Ended Profit. Dividend To Reserve, Oarried 
—<—o@ ———__0aPrmat Market oo 30. £ x > Forward, 
a 
Subscribed, Paid-ap. Callable. Reserved. Value. 1922 137 198 St enaee 3089) 
. 5 
008 000 Nil. Nil. 1,380,000 825 180.766 tt onene esi 
Per Share. Per Share. Per Share. Per Share. Per Share. . sia'nes : 60,000 cn 
£1 £1 Nil. Nil. £t 92 216,741 8 aan 26,564 
1929 218,545 K 40,000 26,765 
Reserve fund, £1,111,880. 1950 ... . te 7 25,000 rs 
nena 
= LIABILITIBS. ASSETS, 
s| ae reer ni nr 
5 Receiv- 
~i@e = a | Miscel- |; | 3 N ablein | ws “ip Ome | 
tT | = | Capital 5 Un- laneous | & | Deposit = London & Discounts,| 2 ’ 
5 ° end | & | divided s Credita, | & and & and & Invest- | | Loans, | Buildings! 5 
« £ | Reserves.' « | Profits. | 5 Rebate, | s | Ourrent 5 || Remit- » | ments, PA S insta 1° 
2] €| 5 s &e, | X | Accounts.) © | a | & Advances, 5 , Sundries,’ 5 
siz; | | | in | ys 
| Transit. | | 
irene pe ] — | °°». Cm ee. 
| 130 | | | “J oid cast dail Bile Baal ales: hi 8-8 407,00 Ld 
1921 | 39 ‘2, 822. 683 22: 72, - ’ ’ } “| 560. . | ’ . 7, 2 3 2) 8,563, 021 66: 7 
1922 | 141 |2,820,507 21- 2| 15,587} 0-6) 970,589) 7-3) 9,403,111 | 70- 10-9 13,269,794 || 2,190,278 | 16-5 | 1,814,867 | 13-7| 431.455! 3-2! 8.368.050 63-1 desis rH 
1923 144 2,817,625 19-8) 82,265 0-6 | 991,595) 7-0 /10,257,269| 72-6 | 14,148,754 || 2,200,029 | 15-6 | 1,736,631 | 12-2| 401,952] 2-8 91356.721 66.2 sere 3 
1924 | 143 2,815,116 |19-4 —91,518| 0-6 /1,250,361| 8-6 |10,342,440 | 71- lis »499,435 | 2,562,952 | 17-7 | 1,776,282 | 12-2) 355,392| 2-4 9,366,298 64-7 434511 35 
1yz5 142 |2,824,079/18-3 128,160} 0-8 1,149,263! 7-5 /11,294,435| 73-4 | 18,395,937 2,939,043 | 19-1 | 2,348,785 | 15-3| 535,773| 3-5! 9,138,345 59-3) 43saa) 3, 
1926 | 146 |2'830'963 16-8 128,903| 0-8 17366,196| 8-1 12.463,529| 74-3 16,789,591 2,855,787 | 17-0| 2,643,428| 15-7| 487,634 2-9 10,349,004 61-7. 453738 21 
1927 | 181 /5,194,240 17-4) 110,890) 0-6 1,859,653 10-1 15,201,514 | 71-9 || 18,366,297 || 3,089,903 | 16-8| 3,096,712! 16-9| 351,318} 1-9 11465.057 624 yecye 14 
1928 | 152 |3,254,880|17-4| 115,085} 0-6 |1,234,553 | 6-6 |14,018,935 | 75-4 || 18,623,455 |/ 3,862,516 | 20-7 | 2,259,246 | 12-1! 730,211/ 3-9/11,406.260 61-3 366219 44 
1929 | 156 |3,294'880 jl6-5| 116,990 | 0-6 (1'854-760 9-3 /14, 714,138 | 73-6 | 19,980,768 || 3,399,443 | 17-0 | 2.375.570 11-9) 881.105! 4-4 12 913.154 64-6 411495 21 
1930 | 154 |5,519,880 M8-7| 107,083 | 0-6 | 985,267 | 5-5 '13,353,280 | 75-2 || 17,765, ‘510 | 2.434.607 | 13- 1| 1-382, ‘558| 7-8! 749,183) 4-2 12.795/307 72-0) 403'855 2.3 
i 1931 | 154 13,319,880 21-7; 59,507! 0-41 695,581! 4-6 |11,190,708 | 73-3 | 15,265,676 || 2231,878 | 14-6) 747,756! 4-9! 460.492! 3-1 11,420,845 14:7. 404705 24 
BANK OF ADELAIDE. 
INCORPORATED DECEMBER 5, 1865. 
Year Net To Reserve, Carried 
: Ended Profit. Dividend. &e, Forward. 
_ 1920. 87,694 8 351 1 
, , a ’ 0 5,000 6,511 
» Subscribed. Paid-up. Callable. Renewed. easonpies » 88,108 10 20,000 22,179 
4 £ £ £ £ em ; 92,633 10 30,000 20 
1,250,000 1,250,000 il 1,250,000 1926 as 10 30,000 ID 
BOBE ecccccvccorce «19,218 10 30,000 21,10 
1926 cisinnannen 104,754 19 20,000 msi 
ececccscccesccs 5 0 eee , 
Per Share. Per Share. § Per Share. Per Share, ie : 128°637 10 20,000 35,464 
£5 £5 Nil. £5 1929 vccecsceeeee 145,41 10 15,000 345 
ciesianiaes 138,107 9 15,000 42 
BBBE ..00000cc000-e0 91,813 7 ws 25,788 
a ee i] i} 
\_ | LIABILITIES. 1 i ASSETS. 
| | epson tans teense | Total | . w 
Year |b = " : oil va Cash | Money a ;| Pe 
ended |55| Capitaa| | |, = | Miscel- | .: | Deposit| = || Liabili- || ona | | at short | 2 | = | BillsBe| 3 | om i 
i Mar.25..£#| and S| ,,U2 18 | © | laneous | § ond | 3 || ties or Notes in z Call and = Invest. | = | ceivable | & ’ 
° | : > ‘ : < : = oO and 4 
iee| Re | o ee © | Notes. | © wee c Current | © |) Assets. “Hand || Remit- |2 | ments. | 2] and |% | pum; 
| : i | . c- | © © | © |Advances. wre. | 
Le Ee aE len face See | pee 
£ | & £ £ e , | 8 | £ | £ al, 
; 1920 .. | 90 |1,070, o00)15: 6 76,571'1-0 7,51910-11 293,106) | s-ale .056181-5| 7,827,252 1,114,527 14- a 588,446| 7-5, 2,079,105 26-6, 3,887,421 1 hep 
; 1921 .. | 95 1,225,000|1 5-0, 75,4290-9) —7,306/0-1) 866,054, 0-6/5,984,597/73-4)) 8,156,386 1,460, 182,18-0, 686,401) 8-4) 1,126,981 13-8, 4,720, 1255 51°8 as 
i 1922 .. | 94 1,245,000|15-1)  83,5621-0, 7,21610-1 350,932 4-2/6,545,112179-6) 8,231,822)| 1,543,653|18-8| 630,817) 7-6) 1,912,659 23-2 5,991,579)48°5 18511018 
; 1923 .. | 98 |1,575,000/19-8| 85,951/1-1) 7,104/0-1 447,238) 5-6/5,853,069175-4 7,968,362 1,525,817,19-2) 978,420/12-2 715,909) 9-0) 4,478,926 56:2 2632958 
1924 -. |103 |1/595,000119-3| 101.774.1-2 7,073,0-1) 413,402) 5-0/6,143,317/74-4)| 8,260,566) 1,627,277 19-7| 978,298 11-8) 709,794) 8-6 4,596,169,56°8 Sa 
1925 .. |104 |1,625,000|19-1| 101,491/1-2, 6,887/0-1| 463,308) 5-46,317,889)74- 2)| 8,514,575)| 1,715,658 20-2) 1,267,153:14-9, 822,492) 9-7 4,436,196 52-0, 28M 
1926 .. [113 1,655,000 19-0) 88,726.1- 0} 6,8260-1 489,694) 5-6 6,453,083/74- 3) sera 1,457,773,16-7 1,694,158 19-5| 639,960, 7-4 4,625,226 53.2 MS 
1927 .. |116 i, 850,000,20-7| 85,8691-0| 6,815'0-1| 520,194| 5-816,463,47872- ‘ 8,926,356!| 1,494,625 '16- 7; 993, 53211-1| 838,388 9-4 5,256,81959-0 Sas 
1928 .. |116 2,200,000 24-1] 115,9641-3'  6,755)0-1| 727.957] 7-9.6,084, 129'66-6)| 9,134,807 1,516,846 16-6 897,991| 9-8) 716,710 7-8 5,855,75062- 0 ers 
. 1929 .. |126 2,220.000|24-2) 116,375.1-3! 6,713)0-1/ 633,075, 7-016.177,592/67-5|| 9,153,755 1,091,38411-9 948,635|10-4| 817,194 8-9 5,949,107 689 aaase0 
1930 .. |131 '2,235,000'24-8| 114,4821-3)  6,6700-1) 535,005) 6-06,105.440 67-8, 8.996, ,597|| 1,010,590 11-2, 757,061) 8-4| 649,934) 7-2, 6,2 AB TCtt 
1951 .. 120 |2,250,000/26-6] 91,295.1-1) _ 6,6610-1! 343,423, 4-1/5,762,326168-1' 8,453,705! 1,278,700'15-1 596,574' 7-0' 778,521. 9-2 5,45 
~ BANK OF AUSTRALASIA. 
INCORPORATED 1835. carried 
Year Net Zo Eee, Forward. 
Ended Profit. nnapes > i 
—_— —————-c¢ $$$ _______., October. £ 145,874 
' wien — I 573,052 13° 100,009 12165 
Subscribed. Paid-up. Callable. Reserved. Value. ec ; «588,389 13° 125,0 121,869 
rere 13° 100,000 ’ 
£ £ £ £ £ SE scoxteacsabaaaie . oa 13e 100,000 me 
4,500,000 4,500,000 Nil. 4,500,000 7,200,000 a 629,904 13° —— 18H 
1925 eeorcccccccces . 632,555 13° 110,000 135 «08 
1926 esccssscceese 652,621 14° rye 153,567 
Per Share. Per Share. Per Share. Per Share. Per Share. 1927 waccssesceceres 654,080 a 80,000 130, 
= a x3 ; , 61. 
cs es sa es asa | Rn tn 
plata 615,084 o 
® Tax free. oe 
ian LIABILITIES ASSETS _ 
y © ih -eee-eprratinensentnnegesenesesersepsneyseetiteiciceninimsnssingell otal | en | oe le 
dea | 2! Capita | 2 : | anf | as |] ciabiti- |} Cash j 3 | Camm | 2 S| recounts g| mim | 3 
Sori (26) | E | Uma B | wom || BO |Z Peeae| gees | Se] g | aa | g | aac | 3 [Pen §| SE? 
Ze! Re- | S | dividea! & | notes. | & | |S —_ S || Assets. || Hand | © | and mente. | > |gavances| ¢ | Ace F 
serves. | © | Profits. ls ,i o- i coent | | andat | § | Short | § | £ m= | tanoes. 
|e | s &c. & Accounts.| & | | Bank. | & | Notice. | & | = _l 
| oe eae OR \ +} 
————__ — 9590") 
l £ ls £ l | 55,708)76-3, 28,952 °°" 
1920° | 204\6,575,000 16-4| 373 S14 0-9} 571,205] 1: 45,260 260,303|13-2\27 eunanalee, 1)|39,797,964| 7,344,210118-4 220,000 0- “61, 847, 081) 4 : 6|30,358 504724 THD 
1921® | 204 7,425,000)19-6| 381,763) 1-0} 387,417] 1-0/4116,504|10-9125 ,603,631/67 -5)/ 37,914,315] 6,969,413|18-4/1,718,000| 4-51,760,50% °° oo c6' ag 71-6 1% 
1922 | 204'7,525,000|20-0) 381,869) 1-0] 344/085| 0-9|3\668'379| 9.7125" 661,481/68- 4 | 57,580,814) 6,456,892/17- 1/1,821,000| 4 Bota 7.21 30.081,860 76-3) S238 
1923* | 209'7,625,000\19-3) 380,428) 1-0| 423,685] 1-1)31698:474| 9.4127 380 lez\69.2 99 ,479,749} 6,392,978|16-2| 100,000) 0-2|2,874,609, 0° 2000 09974. 93°30600-2 
1924* | 210)7,700,00019-3) 390,332] 1-0) 386,257| 1-0)3,396,147| 8-5|28,010.187|70-2/|39,882.9231 5.533. 936)13-9} 905,000) 2°5)5,698,000 oi 99'753,28472°9 eo. 
1925% | 211)7,760,000)18-9, 392,887| 1-0) 437,626) 1-1)3,694,129| 9-0/28,708,674/70-0 |40.993,316| 6,377,440,15-5| 65,000] 0 2)4,738,280) 9) 31,940,424 79" 9.7920°3 
1926* | 217/7,810,000/18-4) 435,508] 1-0, 438,849] 1-014.430.226120- 4|29,394,047/69 -2 |42,508,630] 6,562,348.15-4| 165,000) 0-4/3,768, aa $2 34,045,585.16°4 Zh n6.5 
1927° | 224/7,850,000|17-6| 419,568! 1-0] 427,542] 1-0/41418.994| 9-9131'478 756170.4, 44,594,860) 6,645,234/14-9} 110,000) 0-2)3,664,449 = <0) 'a5g75-2, 158.2 6 
19288 | 237 8.950,000)18-8) 454,760 1-0 428,622| 1-0|3,909,217| 8-2133.876.329/71-0 |47.618.928| 7.385,811115-5| 120,000| 0- 5/5,082,085 10-7 38.000 557-5 16592 
1929° | 238 8,975,000 18-2) 476,943| 0-9) 434,328) 0-9 5,022,528 10-2'34,414.798 69-8 |49.323,597| 7,182.96714-5| 50,000) 0-1 > BH 235,963,357 14-9 See 
‘7 -0! 401,137! 0-8 3,965,638! 8-2'34,232,584|71-3!/48,036,3861 6,111,127 12-7) 495,000| 1-0 















MIDLAND BANK 


LIMITED 


| ~ 


| “The Service of the Midland Bank” 


| The first customer of the Midland Bank could 
| never have foreseen the breadth and variety of the 
| facilities available to his countless successors. It 
| is the aim of the booklet bearing the above title 
| to describe some of the services which the Bank 
| now offers to actual and potential customers 


Hl A copy of the booklet is obtainable at 
| | any of the 2,100 branches of the Bank 
| 


HEAD OFFICE: POULTRY, LONDON, E.C.2 


dl! Affliations: Belfast Banking Co. Ltd., Northern Ireland ; The Clydesdale Bank 
Ltd. and North of Scotland Bank Ltd., Scotland; Midland Bank Executor 
and Trustee Co. Ltd. 














LIMITED 
Subscribed Capital - - - - £43,617,080 
Paid-up Capital - 2 # « 2,479,416 
Reserve Fund -~ - - = - 9,479,416 
Deposits, &c. (30th June, 1931) - 267,275,144 


| DIRECTORS: 
Sir HARRY GOSCHEN, Bart., K.B.E., Chairman. 
COLIN FREDERICK CAMPBELL, Esq., Deputy Chairman. 


Sir ARTHUR BALFOUR, Bart., K.B.E. The Right Hon. The EARL OF INCHCAPE, | Sir WILLIAM BARCLAY PEAT, C.V.O. 
Brig.Gen, The Hon. EVERARD BARING, C.V.0, | _ &-C-S-I- G.C.M.G., K.C.LE. | Sir PERCIVAL LEA DEWHURST PERRY, 
St HARCOURT BUTLER, G.CS.1,,G.C.LE, | FRANCIS ALEXANDER JOHNSTON, Esa. | The Most Hon. The MARQUESS OF READING, 
CHARLES CAVE CAVE, Esq. | Sir ALFRED EDWARD LEWIS, K.B.E. | PC, G.CB., G.CS.L, G.C.LB., G.C.V.0. 
JOHN C. DENISON | Sir JOHN BUCK LLOYD. JOHN ROBARTS, Esq. 
CHARLES GIPPs ir ace a Esq. | Sir AUSTIN LOW, C.LE. | Sir FELIX SCHUSTER, Bart. 

AMELTON, Bee. RONALD MALCOLM, Esq. EUSTACE ABEL SMITH, Esq. 


The Right Hon, LORD ILLINGWORTH, P.C. | Sir GEORGE JOHN MARJORIBANKS, K.C.V.O, | Capt. EVAN CADOGAN ERIC SMITH, M.C. 

CHIEF GENERAL MANAGER: 

Sir ALFRED E. LEWIS, K.B.E. 

JOINT GENERAL MANAGERS: 
; F. WALLER. 


E. CORNWALL, G. H. WHITEHURST. 


A. S, TAWELL. W. HADWICK, 


Head Office: 15, BISHOPSGATE, LONDON, E.C.2. 


OVER 1,350 OFFICES. AGENTS EVERYWHERE. 
EVERY DESCRIPTION OF BRITISH AND OVERSEAS BANKING BUSINESS TRANSACTED. 


AFFILIATED BANKS: 


COUTTS & CO. GRINDLAY & CO., LTD. 
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National Provincial Bank 
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The BRITISH OVERSEAS BANK 


LIMITED 


a 


CAPITAL AUTHORISED {5,000,000 ISSUED AND PAID uP £2,000,000 
RESERVE FUND {£ 225,000 


agease tesa 


SAS 


HROUGH its world-wide connections and agencies 

| the Bank is able to offer to its clients at home and 
abroad exceptional facilities in foreign exchange and 

in the financing of every form of foreign trade, and also to 


provide up-to-date credit reports and information as to inter- 
national business conditions. Correspondence invited. 


33, GRACECHURCH STREET, Lombard Court, LONDON, E.C. 3 
TELEGRAPHIC ADDRESS 


Indand: “Saesrevo, Wire, LONDON” Foreign: “Saesrevo, Lonpon” 
A ucernont No. Mansion Houss 7342 


Affiliated Institution in Poland: Anc.io-Po.isyH Banx, Limitep, Warsaw 


eer eg ee 




















ICA 


LIMITED. 


STANDARD BANKorSOUTH AFR 


ankers to the Imperial Government in South Africa and to t 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika. 


CAPITAL AUTHORISED & SUBSCRIBED <£10,000,000 
CAPITAL PAID-UP - - -+ = = -=s £2,500,000 
RESERVE FUND - = = #£ © «# £3,164,170 
CAPITAL UNCALLED - - += = = £7,500,000 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4 
LONDON WALL BRANCH: 63, London Wall, E.C. 2. WEST END BRANCH: 9, Northumberland Ave. W.C.2. 
New York Agency : 67, WALL STREET. 
Hamburg Agency: BANK OF BRITISH WEST AFRICA, Ltd., 49-53, Schauenburgerstrasse. 


Over 370 Branches, Sub-Branches, and Agencies in South, East and Central Africa. 
EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE 


The Bank has over 370 Branches in Africa, and Agents and Correspondents 

throughout the world. The closest touch with Trade and Industrial conditions 1s 

maintained, with pus attention to Commercial and Credit Intelligence. This service 

is available to Exporters, Importers and others wishing to develop trade with 
South, East and Central Africa. 








: ation 
THE STANDARD BANK MONTHLY _ REVIEW is sent post free on application. It gives the latest inform 
on ali South, East an ntral African matters of trade and Commercial Interest. 


BERTRAM LOWNDES, London Manager. 
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BANK OF NEW SOUTH WALES. 
EsTaBLisHED 1817, anD INCORPORATED IN 1850, 


1927.—Absorbed Western Australian Bank. 





Year Net To Reserve, Carried 
Ended Profit. Dividend. &e, Forward. 
ae Carral—_—————. Market — 31. £ % & 6 

— Siete Cte ees 752,565 124 160,000 126,098 
guvsribed, --Paid-up. Callable — BOB cnevesecscecese 708,619 10 175,000 160,133 
. £ £ £ BEEP Srrovssnconsens 771,102 10 200,000 161,645 

wcatooo 1,500.00 Nil. 7,500,000 8,250,000 i eterenecnanes 851,514 10 250,000 163,159 
7,500; : 1924° 388,213 10 100,000 151,372 
1925 979,383 12 250,000 130,755 

Per Share, 19265 .... 1,099,559 12 350,000 130,315 

Per Share Sept. 30, 1931. se 226,247 12 340,760 170,616 

per Share, Per Share. — "ae . ° o- " 1928... 1,184,943 12 250,000 168,654 
- £20 . 1929f... 994,825 10 250,000 163,479 
19303 734,699 93 166,928 





® Half-year to September 30th. t Year to September 30th. 
























































a 
LIABILITIES. | eencnpaeih igen 1 ASSETS. 
a | | Money at 
ii ;| Out |, - oe -_ _— Premises 
Tear |& ; 3 2 abili- || as) 3 Jal a 3 3 and ; 
ended 3% Capital 8 Un- | 8 3 one s am 5 in ae | in = | and Bills} & | rovest. | = | Discounts! § |Sundries, 3 
Mar31 32) and S | divided] & | Notes. | Bills. —. 2 Hand, | © |Receivable| © aa ev and oS including| 
Z™| Reserves. s Profits. Z 5 Payable, BS | Aescente. Ss || | — © fa hae 8 ments. & |Advances.| & ¢ Jover “ 
| -“ &c. = - oC. = tances) & a & | for Ac- | & 
| in ceptanc’s 
' tt ae | 
: | | | | | £ | { & | £ | 
1900 351, 7,965, 700 10 6 a4, 5890-5 ns, 668'0-9)17, 101, 226|22-6/4 49,417, 059 (65-4) 75, 544, 242) 17,176,307 22-7) 1.617, 525 10-2! 131346141 17-4 32,001,495'42-3,5,554,301/7-1 
1321 358, 8,315,200|11-0) 449,359|0- 6 752, 5881: 0|14,482,905|19-2/51,692, 457|68-2)|75,692,437| 15,416,200 20-5, 7,529,967| 9-0|9,107,968 12-0|40,470,115 53-4|3,170,239)4-2 
1922 360) 8,500,000 11-9) 385, 1330'S 623,358/0-9|11,389,711)15-9}50,763,553|70-8 |71,661,755 |15,199,632 21-1) 7,690,959 10-7|7,906,904 11 -0,38,042,891 53- 3)2,821,369/3-9 
1925 363) 9,651,880)12-2| 436,067)0-6) 596,721/0-8)12,566,521)15-8)55,969,437 70-6 |79,220,426 15,295,375 16-7/10,517,232 13-2 11873673 15-0 40,271,204 51-0 3,264,944 ,4- 1 
1324 366, 9,900,000 12-7) 463,159}0- 6 695,702|0-9|12,106,741|15- 555,043 478/70 3), 78,209,080) 13,981,507/17-9) 9,681,388 12-4 9,535,558 12-2/41,801,806|53-4)3,208,821/4-1 
1924* | 370110,050,000'13-6| 401,372|0-5| 481,090/0-7|10,719,546|14- 5|52,396,570|70-7|74,048,578, 14,937,477 20-2, 4,967,863) 6-7 7,945,012 10-7,43,208,816|58-4 2,989,410 4-0 
1925® 376 10,150,000 12-7) 680,755/0- 3 535,020|0-7|11,533,532|14-4)57,070,096 71-3//80,009,403, 16,460,307 20-6| 6,983,803 8-7 10528835 13-2.42,676,111 53- 3|3,360,347|4-2 
26¢ 431/10,400,000 12: 6, 780,315|0-9| 592,036|0-7/11,835,286|14-4|58,587,508|71-4|/82,195,145, 14,410,832 17-5| 5,566,675, 6-8 10204235 12-4,48,017.148 58-4|3,996,25514-9 
19 10° 
1327" §14/12,732,680114-5| 882,548|1-0| 673,45510-7/11,937,811/13-6|61,554,635|70-2||87,781,129 |15,186,291/17-3 6,835,591, 7-8 8,169,796, 9-3)53,408,839 60- 814,180,612 4-8 
928% §59/13.150,000 14- 8) 793, 6540 3 633,262/0-7| 9,891,114)11 -1/64,514,555,72-5| 88,982,585 |15.943,061 17-9, 5,368,502, 6-0'12401670 13-9 51,353,368 57-8)3,915,984 4-4 
329% §89,13.400,000 14-8! 600,978/0-7| 584,091/0-6/10,165, o176'11 2/66 2/66,056,052|72- 7) 90,806,297 |11.960.512 13-2, 6,759,890| 7-4,8,327,204, 9-2.59,427.9-C 65-4/4,330,731 4-8 
1950* . 594/13,650,000 15-3) Sosersio-4 527,02610-6| 8,477,451! 9-5166,238,223174 -2'89,228,378\.12,259,787.13-7: 5,049,695! 5-717,509,414\ 8-4160,400,51167-74,008,9714-5 
® September 30th 
BANK OF NEW ZEALAND. 
INCORPORATED WITH LIMITED LIABILITY IN NEW ZEALAND IN 1861. 
Year To Reserve Carried 
Ended Net Profiz. Dividend. &c, Forward. 
Cr ——___—___—_—_, — 31 £ . {3 oneaein oo 
Subscribed. Paid-up. Callable. Rese: 4 | 827,25 y ’ 
Ordinary Shares ..... £3,750,000 £3,750,000 Nil. Ne 1922 ceccccsscoreee 682,043 134 200,000 430,819 
Per Share .....ssseseees £1 £1 Nil. Nil. 553,639 + prepa aie 
Preference Shares ... £1,875,000 £1,875,000 Nil. Nil. 735,832 ’ 
Guaranteed Stock ... £529,988 £529,988 Nil Ni 819,285 134 250,000 513,299 
Long Term Mortgage ; - : ” 912,160 134 147,689 565,378 
Shares... ose : : 991,091 134° 200,000 584,656 
£703,125 £703,125 Nu. Nil. gn Me meats 342 '625 
Price, i ccinneane 1,124,959 133° 275,000 617.591 
; Sept. 30, 1931. 1930 cccccseeee 948,534 134° 125,000 623,157 
hiatal £24 1931 vweveeeeseeee 45814 134¢ . 25,000 626,002 
nus 1 per cent. 
_ if LIABILITIES. | ASSETS. 
Ls | § |) 
e. if Capital 3 Deposit | = | Lisbili- || Cash in | 3 | Bits Re-| 3 < = sl S ees ls 
‘ | | a i 8 | iscounts! 
¢3\3 ot. & antes Zz Bills 3 and 8 | ties or || Hand | & | ceivable & | Invest- | & and || iidings| 8 
- | | serves. | & | Profits Hotes, ” sy a » | Current = \j om. j and at | . | and in | by ments s ladvenaun 5 Sundries.) g 
rr a j é * | & | Accounts.) & | |; Bank. | & | Transit.) * = | 
a a ae & + pera sa B a] 6 ee 
1920 213) §,317,442/10-1 231, 1- 323,686,491 44-9 19,431,849 36-5 361,108 0-7 
1921 (211) §'705'989111-5 1269 741492 9. Baie 378 B33" a5, 55 69. 2| $9,766, aii] 668s, 738 13. 412.209, 534| 4-4 2 10,0277242 20-2 30,506,628 61-3, 337,4690-7 
of '210) 5,855,989)13-5] 790, 294,230) 9-9|3,713,175| 8-6 28,676,603 66-2 |43,330,191 |7,722,878 17-8 2,869,861| 6-6 7,657,420 17-6 24,783,559 57-3, 296,473.0-7 
1928 re fae 13-3) 759, 564, 695|10-1|3,972,048| 8-8 30,003,927 66-1) 45,306,116 8,627,968 19-0.4,847, 930 10-7 #10,624,884/23- 5 20,664,217 45-6 641117 /1- 2 
1925 \222| 7909 seal to ee eeee 072,102) 8-7|3,732,130| 8-0) 30,501,720/65-1 |46,855,761 |7,400,509 15-8 5,695,081 12- 1/#11,815,292|25- -2/21,228,700 45-4 716,179 1-5 
1996 (29 op tineee '16-6/1,042, »168,844| 8-8/4,357,683| 9-2 30,079,283 63: “21/47, 1557, 730)| 7,254,369 15-3'5,350,731|11-3)°12,163, 007/25: 6]22,078,730 46-3) 710,895 1-8 
| 158, ,299)18-4/1,183, 444,393) 8-9)3,855,792) 7-8) 31,121,288 /62-5| 49,763,649|| 7,471,296 15- 1|5,116,131)10-3/¢13,895,421/27 -9/22,662, 914 S-5| 618,1081-2 
1908 (as ist »186|19- 1/1,214, 765,593] 7-7/4,861,933| 9-9/29,664,025 60 81|48,860,540 |7,696,282|15-7|3,684,810| 7-5 #11,101,409)22-7)25, 1338, ne 52-011,038,446 2-1 
1929 (pools 023 29 -611,149, 797,080| 7-6/4,797,252| 9-6)30,339,033|60-9) 49, 879, 550||7,850,823)15-7/2,885,327| 5-#|%13,812,076 27: 7/24,09 48-311,239,307/2- 8 
1930 (2ashioseeeese: 1,344, 4,290,793] 7-9/4,979,067| 9-1'33,939,651/62-2 54,561,909) 7,470,062 13-7) 3,362,051) 6-2|°17,893,430)52: 824,349,263, Lees: 
193] (o3erose 00419 011,199, 5,754,948] 6-8/5,536,497/10 -1 33,897,609 61 -9 54,774,567) 6,977,26112-7|2.527,685| 4-6)¢12.856.472/23-5| 30,540,969) 95:8 1,872,180 3-4 
6-914.836.762) 9-1/32,324,685/61 - 1/|52,959,262||7,302, 709|13-8|1,749,353| 3-3|°12,280,336|23-2/29,696,475)56 -1\1,95 6 









11 
'236|110151647|20-8]1,102, 
y at 


call. t Including £102,550 long term mortgage debentures. + Including £607,050 long term mortgage debentures. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 


1918.—National Bank of Tasmania purchased, March 1, 1918. 


Net Ordinary To Reserve, Carried 
non Profit. Dividend. > — 
ke — Carita ——_——____—__—___-, , ¢ % 
Subscri Jean = es 237,772 15 145,000 13,322 
ae bed, Paid-up. Callable. Reserved. as 228,081 15 76,726 42,209 
"F Shares £2,000,000 £2,000,000 Nil. Nil. ete 234,419 15 95,066 44,786 
san a cctisas 264,542 15 101,948 ; 
a 108. lcs. wa 1938 « teers 15 116124 82°570 
r 1926 ........... 317,707 15 110,083 66.141 
Preference St ean 341,711 15 91,671 81,760 
Sates £2,117,350 £2,117,350 Nil. Nil. Se sissianusimes 355,020 15 — sees 
Fer Share 391.6 . ; 
ete £10 £10 Nil Nil. 389,841 15 42,851 95,549 
308,449 lik 33,399 65,336 





Continued on page 32. 
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Commercial Bank of Australia, Limited—Cenlinaed from page 31. 















































LIABILITIES. ns 

z. | . Total | ASSRTS. 
e” $4) | ; s/Beas Deposit Liabili- Cash a t———_——__. 
5 Fal owm| gl ce 2] |g] Efegi g/ Se" | g| Bt fone | gael g) | aD 

5 Eg and 2 & | # ss © Hand Short Blt a vances, = . 
$s Be | © | divided) © | Notes.) © | S55 © | Ourrent | © || Assets. ond an N & | and Bilis Premio < 
eee ete. |B | Profits § sl|EScB/5| ac | § Bankers.| 3 | "an | 5 mena, | © ankle § ; 

pena, es | Be | & | SAgs8/ & | counts. a nkers. toutes, a | BE ltanein) & Soin s 
oe EEE sini lect T ~ 3 
| apala.775.saol 9-01 seeos! 0-31 6x3sol 0-32,300,060] 6-8116,577,157/83-6ll19,61 & | dual SS 

1920..; 208/1,770,349| 9-0) 58,605, 0- 3) 68,330, 0-3:1,340,469| 6-8 sey aeeee a 19,614,890) 3 ,771, 382! 19-2, 1,740,000 8- "9 1,962,272 10- 0 10 026 . 
1921... 220.2,118,666/10-8} 66,683) 0-3 55,264) 0-3 1,653,465) 8-5'15,603,793|80- 1)/19,497,871)| 3,661,387, 18-8)1,370,000| 7 673,018 2- *9 13,062. 846 55-7 1a g 4 
1922.. 225 2,453,943 12-0, 105,897, 0-5) 59,089) 0-3 1,764,805| 8-6 16,187,721|78-6||20,571,455|| 3,716,714/18-0 2,805,000 15. 6) 544,315) 2-7/12.334" r312.87-0 830954 4 i 
1923.., 231|2,568,877 12-0) 113,497 0-5, 57,301) 0-3 1,528,634 7-2/17,061,414 80-0)/21,529,725)| 3,903,954 18-4'1,145,000 5-4 1,863,997] 8-7 15/34 tog oo 2 7094 3 
1924.., 251/2,976,929 13-4, 138,668 0-6, 98,370 0-4 1,625,892) 7 7-3)17,459,054)78-3)/22,298,913)) 3,394,04415-2) 670,000 3-0)1,818,697| 8-215 31379004 HOO? 54 
1925... 270|3,545,805 14-0) 172,075 0-7| 96,920, 0-4/1,755,84 1-0\19,666,798,77-9 25,237,440), 4,024, 459'16-0| 705,000 2+82,133.984) 8-5 ]7'i90 51 68. 7110242 6 
1926..| 289/4,065,722 15-1] 172,180, 0-6) 104,087| 0-4 1,972,582) 7-5:20,615,561176-6 26,950,152) 4,012,977 14-9 780,000, 2-9)3,032, 182 11-3 17 ror os O80 LTT BIg 4+ 
1927.., 319/4,599,050)16-1) 203,013) 0-7) 176,124) 0-6 2,403 4/21,102,190)74-2//28,483,723)) 4,263,100,15-0) 710,000, 2-5|1,898;200, 6-7 20 lar nan 05, 9 SANS § 
1928..| 351)5.153,388 16-9) 230,489) 0-8) 226,775) 0-7/2,530,249 8-3122°307,885178-3| $0.448:786)| $.729685 12. *2) 750,000, 2-5/4,176,671)13-7 20:21) 47209.0 eee 82 
1929..| 365/5,703,600|17- 3) 252.943, 0-8) 244.028, 0-7.2.570,432) 7-8)24,181,046|73 -4||32,952,049|| 3,746,615,11-4| 610,000, 1- a2" 576,362, 7-824'261 450. 95.4 eee 8 
1930..} 373'6.200,749/20- 0} 273 1052) 0-9).230, 138) os 2,177,490) 7-0 22,165, 235/71 +4/|31,046, 664/| 3.169,731) '10- 2'1,517,500: 4- "92,062 2,637) 6-6 22,700.0 50\73- "6 1,757,622 3 
1931..| 371'6,367,350 21-71 207,683\ 0-7) 184,082) 0-611,729,075!_ 5-9 20,853,785171 -1/'29,341,975\' 4,372,338114-9\ 125,000) 0-41 2,663,825, 9-0 ry soos ok 1 596.2 5 2 


20,505,593 70-0 1,675,219 5.) 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 
INCORPORATED IN New SovurnH WALEs witH LiwiTep Liasitiry. 
1927. Absorbed Bank of Victoria, Limited. 









































Year Net 'o Rese 
Ended Profit. Dividend, = on 
ieee a June 30. £ % 
SE ceepesieen 392,923 10 140.000 
Bubscrited Paid-up. Callable. Reserved. 1922 ......... 397,885 10 100000 ges 
s £ £ £ 935 quem 422,068 20 120,000 885.429 
s : eden 7 0 120,000 
9,478,026 4,739,012 Nil. 4,739,012 1925 ......... 480,261 10 130,000 on 
coe unionsine ona tee . —— 55,297 
. ecsvccces . 50,000 0, 
Per Share. Per Share. Per Share Per Share. ee 653,243 10 175,000 ctf 
635 £12 10s. Nil. £12 10s. 1929 ......0.. 655,195 10 175,000 71,508 
1930 ......... 637,619 10 150,000 85,226 
193] .....00 441,816 8 rn 124,226 
— | 
oie LIABILITIES. ASSETS 
-iog 
$s |23| Total 
: 7 y . { Discounts, 
S 4 Capital | 2 als | < | | 2 | Bills | ¢ | Deposit 4 Mabili- || Hand, at| ¢ | Cash at| i ‘Advances, 3 Bult ¢ 
$2 (55) 924 | & | aividea| € | wotes.| © |. 12. | & | current | & || Assets. ers | & | Short | & | tnvest- | & | and Bills) § |ingsant § 
b> z7| Re ~ | Profits & | | | Circula- | = Ae “a and Aus-| ,, | Call in 5 ments. | ,, audRemit-/ ~ | Su- [ 
| — E | |e | || to. Bleue ile tralian & | London, £ & | tances in) 2 | drm | 2 
| a1sa6o0ua-|soesve oa) 10235... a 798-285 1 | € £ ee ee Te 
1920.. | 213,4,620,000 12-6) 306,676 0-8) 10,233] ... |1,798,283, 4: -9]30,017, 532/81-7)|36,752,724|| 7,494, 484/20-4 870,000, 2-4/6,443,338 17-6 21,312,361 $7-9 612541 17 
1921.. | 222 5,129,025/13-4) 350,185; 0-9) 9,867) ... 1,600,741, 4-2 31,245,205 ,81- 51.38,335, 023 7,535 -466 19 -7/1,065,000 2-8,4,307,338 16°5 22,748,258 59-2 676¥1 18 
1922.. | 225/5,360,000 13-7 335,735] 0-9) 9,550) ... |1,704,147| 4-4 31,493,201/81-0438,902 7,612,209 19-6/2,630,000| 6-8.6,569,338 16-8 '21,296,16054-8 7% 29 
1923.. | 230 5,460,000,13-2) 358,489 0-9) 9,316) ... |1,171,336| 2-8 34,446,065/83- 1/41, 448,208 7,737,877 18-7 2,405,000| 5-8/6,242,154/15-1/24,130,329 58-2 9234 21 
1924.. | 233,6,056,288114-7| 382,928 0-9, 8,903) ... |1,246,139) 3-0.33,594,177/81-4)|41,288,435|| 8,680,274 21 -0|2,135,000) 5-2/3,324,496 8-1/26,193,66563-4 955,000 23 
1925.. | 236 6,200,000/13-7| 395,227, 0-9 8,661) ... |1,682,794, 3-7|36,930,963/81 -7//45,217,645)| 8,002,848)17-7/4,950,000 10-9}3,473,036, 7-7/27,841,761 61-6 950.000 21 
1926.. | 243 6,330,000 13-4) 400,296] 0-9} 8,230) ... |1,821,498 3-9'38,539,205/81- 8/|47,099,22 8,060,563 17 -1|3,435,000 7+ 3)4,875,156|10-3,29,786,005'63°3 942,505 20 
1927.. | 438 8,560,415)13-6) 437,002) 0-7| 14,377) ... |2,520,179) 4-0.51,239, 268 81-7|/62,771,239)/11,188,140 17-8 1,640,000) 2-6)6,355,071 10: 1/42,165,358 67-2 1,424,670 2 5 
1928.. | 456 8,689,013,13-8| 477,166] 0-8) 14,244) ... 2,149,049) 3-0 51,824,699)82- -3)/63, 154,171]| 9,181,947)14-5, 885,000, 1-4/9,371,852 14-8 42,358,228)67-1 1,357.14 2 
1929.. 465 8,814,012 13-4) 483,459 0-7, 14.130. ... Seto 3-2 54,420,876 82-7 65,836,660) 9,216,291 14-0 1,360,000, 2-1/9,250,256 14-1 44,666,649 67-8 1.343.464 20 
1930.. | 464 8,939,012'14-8) 472,177, 0-8 14,013} . vee 1,488,019) 2-549 402,323 81- 9 60, 315,544|| 8,616,716 14-3.1,335.000) 2-2/6,106,620 10-142,910,912 71: 21,468 2 
1931.. _4€0 9,039,012 16-6! 313,786 0-6! 13,868. ... | (971,105! 1-8'44,014,106181-01154.351,877|| 8,098,750 14-9 700,000! 1-316,569,119 12- 137,665,288 69-3 1,518,720 2 








ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 
1920.—Amalgamated with the London Bank of Australia, Limited. 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 
1927.—Amalgamated with the Royal Bank of Australia, Limited, and a consequent issue of 125,000 shares. 



































Year Net To Reserve, 
: Forward. 
—_—$—— 0a $$$ —___, Market — — ee “< ‘05 
Subscribed. Paid-up. Callable. Reserved. Value. 1921 ...... 267,975 10° 87,837 yn 
£ £ £ £ £ 1922 «..+.. 345,475 10° 165,000 1 
5,000,000 3,000,000 2,000,000 Nil. 3,000,000 1923 :..... q7oeT 138 2 «(S02 
1924 ...... , 4 
° 08,919 183,41 
Per Share. Per Share. Per Share. Per Share. Per Share. _—— Se os 12 ° 313°750 230, 
£5 £3 £2 Nil. £3 = tailed 550,988 123° 198,438 4 
eeeeee ’ e 251 “! 
Debenture Stock .....e-sessessesseesecseeseeene sessesse £983,547 — crass «late 190,00 el 
Preferred Inscribed Deposit Steck.........s.s00- an 542,736 124° 210,000 
| LIABILITIES. ASSETS. 
3s k g| i Total a" On ee oe Da 
2155) | Cash in ese) 3 | varies | & 
S2/S¢ : “3 3 3 ; || Liabili- || Fang. at} = +3 | ceivable| | @ [Sundries § 
©2/E9| Capita | S| un | € = | Bills | @ | Deposit) <1 ¢i ans, af § |Advances,) & including) 5 
$2) Ea and | &| divided | S| Notes. | & |Payable| & | and E haceta, ||Bankers, & | Invest- 8 — 6 Ge. | S [Securit] § 
b A Rese Se Profi : ¥ Current and at ments. be mi | © : 5 
| eserves.| & rofits. | & & &e. S | aceetel 8 Short | = S |tancesin| 2 | & | for Note 
a . : | i 
dagen are ge eal aera ed ea 
cxineiipheipllacnnanggemmnpeiteiapemmmtasamiaiaiattatcatatitlle iimmaatata ni aa NL | 
7 7 L £ £ £ £ £ | | 9.937,51458°7, 301,5281'8 
1920 |181 | 3,652,144.21-6| 179,162] 1-0 1,396] ... |1,008,633) 5- 522,503|20-8 636,77 3: .9\2,535,423 15-0) 9,9 2-1, 778,4452°5 
1921 |317 | 4,992,516116-2} 284,372) 0-9} 1,340! ... |2,954,345| 9 23 680728 13.330 785,298 S207, 557/20-1| 878,950)2-8/3,851,314 12:5 12, 069,034 Bt 3) 811277 BY 
1922 |332 | 5,025,354/16-3} 367,085] 1-2 1,328| :.. |1.7361144| 5 23,773,421,76-9|| 30,903,332) 6,111,301)19- 8|1,230,825)4-0)3,799,508 12° 2 20 "13,043 6l- $ 196,958 
1923 |355 | 5,323,616)16-2) 496,948) 1-6) 1,287| ... |1, 755,056] 5-3|25,202,780176-9|| 32,779,687 |6,744,471|20--6|1,329,148)4- 1)5,596,467)11°0 9-55 61.6 908,0052'5 
1924 |370 | 5,407,96616-1) 525,102) 1-6) 1,185] ... 2,013,871] 6-0125,696,754176- 3||33,644,878) 6,509,436 19- 3|1,164,139)3-5)4, 441,858 15: #701635,697/59°8 786,082. 
1925 |384 | 6,295,297/18-2) 556,083) 1- 1,148) ... |1,967,092| 5-7]25,729,311)74-5|| 34,548,931 |6-998,036|20-2|1,252,761|3-6 4,876,355 14° 0 see a9 57-7 1663085 
1926 |401 | 6,340/966 17-0] 598,222) 1-6 1/128)... |2°393.680| 6-ala7-918,631/75-0| 917292,627)(7, 755,419] 20-8 1,255,739)3-4/5.954,470 16: 827,507,326 62°5, 8161805 
1927 |414 | 7,120,96616-1) 654,210) 1-5} 1,118] -.. |3,289,955! 7-4133,088,509175-01/44.154,758|/8,616,337|19- 511,478,819|3- » 3/5,676,087|12- 36,272,106 59°0 75429 0", 
1928 \434 | 7,876,715|17-7) 711,730, 1-6) 1,083) ... |2,531,983| 6-7/33,391,267/76-01144,512,778)19,916 00922 - 3/2,394,395,5°4 5,176, 839)11- 138 sa s368 4, 1622651 
19299457 | 7,887,966,17-4| | 747,741 1-7) 1,083) ... 2,891,526) 6-4 734,497|74-5|/45,262,611)|7,380.671 16-3)1.621.168 5-6 5,911, :167\13- 1 867,868 70:6 159025 
1930 1459 | 7,967,966119-5! 725,478 1-8! 1,062! -.. |1,88315391 4-6130;281,693)74.1//40/880°739, 6 cite "738'16-611,795,012 4-4 2,679,698. 6: 
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Besides more than 1900 branches in England and Wales, Lloyds Bank has offices in 
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India and Burma, and agents and correspondents throughout the British Empire and 
in all parts of the world. It is thus in a position, either directly or through its 


connections, to undertake every kind of international banking business. 
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LLOYDS BANK LIMITED 
Head Office: 71 Lombard Street, London, E.C.3 


Colonial & Foreign Department : Eastern Department : 
80 Gracechurch Street, E.C.3 39 Threadneedle Street, E.C.2 
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Kank of Australia 


HEAD OFFICE - - - SYDNEY. 
E. C. RIDDLE, Governor. H. T. ARMITAGE, Deputy-Governor. 


Guaranteed by the Australian Commonwealth 
Government. 
BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
8 Old Jewry, E.C., and Australia House, Strand, W.C. 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA, 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


COMMONWEALTH SAVINGS BANK OF AUSTRALIA. 


Branches in the Chief Centres and 3,689 Agencies at 
Post Offices throughout Australasia. 


As at 30th June, 1931. 
General Bank Balances .. oe ee -- £60,658,518 
Savings Bank Balances_ .-- es a -» 49,817,731 
Note Issue Department .-.- oe oe -» 50,706,232 


Rural Credits Department oe - = 1,694,967 
Head Office: ee. a5 ox tell 


Sydney, N 
ydney, New South Wales. £170,339,488 


LONDON BRANCH: 8 OLD JEWRY, E.C.2. 
J. S. SCOTT, Manager. 
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BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS) 


OVER 400 BRANCHES IN 
THE UNION OF SOUTH AFRICA 
NORTHERN & SOUTHERN RHODESIA 
KENYA . TANGANYIKA . UGANDA . NYASALAND 
PORTUGUESE EAST AFRICA . SOUTH WEST AFRICA 
BRITISH WEST AFRICA . MAURITIUS . BRITISH WEST INDIES 
BRITISH GUIANA . EGYPT .SUDAN . PALESTINE . MALTA . GIBRALTAR 
LONDON . LIVERPOOL . MANCHESTER . HAMBURG . (Agency) NEW YORK 


CORRESPONDENCE INVITED FROM BUSINESS HOUSES, SETTLERS AND 
TRAVELLERS INTERESTED IN THE ABOVE TERRITORIES. 


Head Office: 54, LOMBARD STREET, LONDON, E.C3 
Barclays Bank (Canada). Montreal and Toronto. 





THE MITSUI BANK, LIMITED, JAPAN. 


(The Oldest Senking tactitutien in Japan—Poundes in 1683.) 
Capital Subscribed as ie ce roe = Yen 100,000,000- oe “Special "Reserve Fund a coe a --. Ven * 000,000: 0° 
Capital Paid up... mee _ ee oie oo 60,000,000: ee Reserve Fund for Dividend ee se a sae 8,000,000 
Reserve Fund ... ea ne ae is ee aa s 700,000 -0e _ Undivided Profits .. aoa i se iia 1,667,457: is 


HEAD OFFICE: No. 1, SURUGA-OHO, NIHONBASHI-KU, TOKYO, JAPAN. 
inland Branches : 
Fukuoka, Hiroshima, Kobe, Kyoto, Marunouchl (Tokyo), Moji, Nagasaki, Nageya, Nagoya-Kamimaetsu, Nihonbash! (Tokyo), Osaka, Osaka-Dojima, 
Osaka- Kawaguchi, Osaka-Nishi, Osaka-Semba, Otaru, Shimonoseki, Wakamatsu (Kyushu), Yokohama, 
Foreign Branches : Bombay, London, New York, Shanghai, Sourabaya. 
Foreign Bankers : Foreign Agents : 
Lendon—Barclays Bank Ltd.; Midland Bank Ltd. Paris— Banque de |’ Union pesthoant: Fm aoe National d’Escompte de Paris. 

Berlin—Commerz- und Privat-Bank, A. wl 
New York—Bankers Trust Company; The Chase National Bank of the City of Hamburg—Commerz- und Privat- Bank, A h. 
New York; The National City Bank of New York. Bombay — National Bank of India, Ltd., Lloyds Bank Ltd., Cox's Branc 


CONDENSED BALANCE SHEET. 
Dr. 30th June, 1931. Cr. 






—EEEeeeeeee ese 
sastnes. Yen. Assets. 7664 50-8 
Deposite ( anaes fixed, etc.) oe — ove -+. 710,013,308-¢4 | Cash in hand and at the Bank of Japan ... ove oon A e00, 000M 
Foreign bills sold ove oe ove 810,374-85 | Money at call and short notice _... oes eee tee 3156 983° 
Due to foreign banks (including discounts) ine ie e+ 12,173,126-20 | Japanese and Foreign Se Bonds" a aa 153,26 9364.29 
Due to inland correspondents see ove one ove 534,861-°97 | nee and other wah ove ooo vee 115, 44,579° 
Outetanding cheques ose ane eon ove eee ooo 245,637-16 | Stocks see eee we nie a ew s1is469-5 
Liabilities under L/C, etc pes an ene ++» 4,611,106-4° | Loans and Discounts nee ese eee oe a er erent 
Interest accrued on deposits 1 = due pee ese see — & "323° 629-91 Foreign Bills purchased ae eee eve eee ove - oo'679 134° 
Rebate on bills notdue .. be eee oes ose 2'234°518- -14 | Due from Foreign Banks ... om ooo eee on “159 194 
Provisional na, et. ... eee ese eee ose eee 296,142-42 | Due from Inland Corresponden ome * 4.611,106°® 
Capital ne pie Sei sn sin bes ++» 100,000,000-9° | Customers’ Liabilities aor ue, ete., per contra: a oo oa 
Reserve Funds” cob oe on nes 20s poe ooo 65, 200,000-°° | Office Buildings wanes construction hs 87. 135°33 
Pension Fund i a” ae ‘ae - oe 3, ,817,281-54 | Provisional Paymen coo wee wwe ee 888 99 9071567°87 
Profit forthe half-year ... 0... ss vse, nee,=Ssee.~«=«535,657-68 | Bank Premises vend Heal Estates wee nee ee nee ND: 08 
Including : | Capital uncalled... 7 
Balance from last account, Y 5,305- “a 
Transferred from Pension rund” 328, iit: | a ia 
Y¥.912,111,644-81 Y¥.912,111, , 
——a | = ee — 
— — aah a —_—____—____—— ———— ———— Cr. 
Dr, APPROPRIATION OF PROFIT. 
———— > ; : Yen. 
Yen. 51,657° 
Reserve Fund ii a“ i oie oo _ on 500,000-9° Profit for the half-year oe eee = - = 
Pension Fund ie ce. oe oe cm ne eee 
eee eee eee eee ere eee - 00 | 
Dividend to Shareholders |. aa? “ces oo 2 t00/b0p. 98 
ance carried forward to next account... + 1,667,457-68 | “3 
ignmtiiciaiens ¥.5,351,65 
Y.5,351,657-68 | 
lt ieee | EEE Es 





The Bank sells Drafts and Telegraphic Transfers, buys approved inward and outward Bills, grants Commercial Credits, issues Travellers’ Lette 
available in all important places in the World, on makes collections. 
London Office: WINCHESTER HOUSE, OLD BROAD STREET, E.C.2. aaeteat 
Telephone Nos.: London Wall 3221, 3222. nian legram Address : as Mitsuigink, Stock, Lon 
Foreign Exchange : London Wail 4339 Ee “ Miteuigink, London 
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NATIONAL BANK OF AUSTRALASIA, LIMITED. 


INCORPORATED 1858, 


1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
1922.—Absorbed Bank of Queensland, Limited. 
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Year Net To Reserve, Carried 
Ended Protit. Dividend. &e, Forward. 
a ——CaPitaL——————___—_—_— March 31. £ oe iy e 
eal ’ 336,610 94 140,000 56,625 
Subscribed. Paid-up. Callable. cans, 350,168 10 110,000 68,743 
5 £6,800,000 £5,000,000 £1,800,000 Nil. 442,178 10 157,097 81,324 
Ordinary Shares £6,800, 498,168 ; : 
} ante £10 & £5 £3 a ; 10 163,177 108,342 
Per Share ...+++++ 538,832 10 132,471 114,704 
568,254 10 160,000 122,959 
tee 581,645 10 160,000 144,603 
= 640,401 10 138,423 148,495 
Ordinary £8 shares with £5 paid, September 30, 1931. 3} 659,278 10 150,000 157,773 
cesarean 655.134 10 150,000 162,907 
ee 561,206 84 150,000 149,113 
ee en 
| 
| | LIABILITIES. | ASSETS. 
ta [Sy Total || ; 
27 |s5 ; ; ; = : ; || Liabili- || ; ‘ . | Bills 
64 j52/ = —_ S S Bills in| & | Deposit | ¢ : || Cash in | + 2 and a as Ie Real 3 
ar Cot s doncal & | Notes. | & | Cireulae| § | and | § decote, || Hand | & | Invest- | $ | Remit- | € | Dix a Sy ee 
é5 |za/" * | Profits , | tion, | 2 | Current | = | and at | ~ | ments, | ~ | tances | > - ~} and |o 
es | serves. | § rofits. | § 2 &e. S | Accounts.} = | Bank. * s fa s Advances. 3 Pre- 3 
| Ge on ~ _ ~ | ™ | Transit. | = ~~ muses. ~ 
LSS. -. + + e+ ott he6hlhtlhCmeTSC ce hc SKS. nD On kt ne ee ee eee” 
e | | | £ } | | £ \} £ | £ £ } £ | | £ £ | 
1920 2193,200,000 11-5) 130,015 0:5 49,810) 0-2) 962, 908) 3-5)23,398,202'84-3 27,740,935 4,544,292 16-4 6,919,615 24-9 1,431,981 5-114,201,412 51-4 643,635) 2-3 
1921 | 226 3,320,000 11-3! 156,625, 0-5) 49,524) 0-2'1,724, 292) 5-9/24, v191,531)/82- 1 29,441,972 |4.952,820)16-8 3,691,952 12-6,1,803,592) 6-2 18,352,61562-2 640,993 2-2 
1923 | 265 4.254.289 12-8 171,793 0-5} 49,004! 0-1)1,262 0397) 3-8/27,457,593 82-8 33,195,076 6,664,869 20-0 4,186,110 12-6 1,949,278 5-9 19,605,619 59-1 789.2001 2-4 
1923 | 287 4,450,000 12-6| 217,574) 0- 6 48,874) 0-1)1,409,355) 4- 0/29,159,545)82-7, 35,285,348 4,455,007 12-6 4,321,225 12-2 2,364,172 6°7/23,292,462.66-1 852,482) 2-4 
1924 | 292 5,265,000 13- 8 269,592) 0-7/ 48,312| 0- 1/1,412,334) 3-7/31,213, 989 81-7, 38,209,227) 5,624,446 14-7 2,452,631! 6-4/3,324,030 8-7'25,854,076.67°7, 954,044) 2-5 
1925 | 2996,300,000 15-3 314,704] 0-8 48,185, 0-1.2,598,345, 6-3 31,916,542/77-5) 41,177,776) 7,281,659 17-7 4,463,018 10-8 4,586,623 11-0 23,865,165 58-1, 981,311, 2-4 
1926 | 3166,410,000 15-8! 322,958 0-8 48,034) 0-1'1,640,773! 4- -0/32,284,253/79- 3) 40,706,018 6,772,293 16-6 5,086,191 12-5 2,761,019. 6-8 25,001,394 61-4 1,085,121| 2-7 
1927 | $20 6,500,000 15-2) 344,603, 0-8 48,014) 0-1/1,764,391| 4-1)34,252,718'79-9 42,909,726 |5,993,434 14-0 2,896,383, 6-8 2,683,653 6-3/30,158,054 70-2 1,178,202) 2-7 
1928 | 328 8,000,00017-5, 398,495, 0-9) 47,956) 0-1/1,655,526, 3-6 35,520,079 77-9 45,622,056 6,676,110 14-6 6,462,548 14-2 2,965,286 6-5/28,222,494 61-9 1,295,618] 2-8 
1929 3348.100,000 17-1) 407,773 0-9 47,900, 0-1 1,534,686 3-2 37,341,465 78°7, 47,431,824 5,327,009 11-2 5,823,371 12-3 2,807,583 5-9|32,127,196 67-8'1,346,665| 2-8 
1930 | 343 8.200,000 18-0! 412,907| 0-9 47,852, 0-11.432,135 3-135,559,314.77-9 45,652,208 6,074,364 13-3 2.778.551) 6-11,884.901) 4-1/33,514,797 73 -4'1,399,595, 3-1 
1931 3348,300,000.19-3, 349,113. 0-8! 47,827, 0-1/1,024,820 2-4 33,306,077 77-4 43,027,837 6,641,892 15-4 1,773,859 4-11.480,720 3-4|31,671,40573-7/1,459,961) 3-4 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872, 
Year Net To Reserve, Carried 
Ended Profit. Dividend. &c. Forward. 
———_CaPit«aL———$—$——_—$—_—____ ~ Market March 31. £ “0 » £ 
alias aia . : ae 326,821 148 141,000 115,894 
Subscribed. = Paid-up. Callable. reserved. Value. cman 212,726 148 46,500 142,121 
£ £ £ £ £ iniinain 228,747 14° 62,600 145,567 
; So cccsccdasos 243,935 14° 58,94 155,558 
6,000,000 2,000,000 4,000,000 Nil. 3,250,000 IE coanaceoces 279,826 14° 59,000 167,698 
Mao connec 333,087 148 50,000 173,044 
Fer Share. Per Share, Per Share. Per Share. _ Per Share. fo eS sonaes i = on aes 
’ Sept. B, 2951. 1939... .cecneeee 290,582 14° 21,000 155,154 
£7 10s. £2 0s. £5 Nil. £3} Ee iciiccseninaladn 282,917 12° 23,900 174,171 
NON es ccccessscs 208,286 10° 14,000 168,457 
® Free of tax. 
rs 
' ‘| LIABILITIES. \ | ASSETS. 
© | i 
=3 | | | | | ' || Total \| Cash - | Land& Propty.) 
S z | SS eae | Bills and | > | 
©. 1 Bl cepttes| & | _|2 | af | = | Deposit | = Liabili- | Hand at} os | | as | =| Remit- | < Prem. & Furni-) ,: 
#5] STE 8 |atind 8) wm | 8 wate, 3] Cao | S| ae |fGeery S| tawen| S| ut | E jameein| & |'ttratiae|§ 
“ serves, | 5 | Protits he “al " = Current ae {| | 5 . | ments. ma | | ransit | by | ludi = ht 
a | 2 é s a \é Accounts, 5 | 5 oeeeee £ | | = a £ Joa Ad. | 2 : ng Cove 5 
= | || Notice. | | vances: |__| Acceptances. 
| £ ae a oe oo ee ee é £ 
- po npeeeen neg sl 174,573/1-3 828, 009} 6-1 ——- 1 8, 856, 133 65-1/13,578, 444) 1,961,566|14-5|3,595,592/26-5 1,050,767| 7 7-8 6,831,051'50-2 139,468 lho 
1922 | 51/2040,000114. “9| 226,394)1-4| 981,782) 6- 3}4,129,913)26-3) 8,296,492/53-1|15,654,581)/1,305,168| 8-3/2,136,197 13-6) 603,669) 3-8 11,413,39775-0 196,150 [1-3 
1925 | S39'sop alte. 4) 258,621/1-7/2,031,451)/14-3/1,622,070)11- 5) 8,243,238,58- 1 |14,175,380||1,520,003 10-8 1,349,483 9-5 664, 563| 4+7/10,399,4865 73-3 241,845 1-7 
1924 | s3izsroogtS: 5} 278,167|1-9/1.729, 44 '11-4/1,422,151/ 9-4) 9,261,899 60-8) 15'191,651)|1,087,062, 7-2 1,670,296 11-0, 739,327) 4-9/11,348,04874-6 346,918 [2-5 
1925 | SS2's7o ous, 3 294,502/1-7 936,541) 5-6/1-791,313/10-1/11.442,15467-7 |16,884,510/|1,436,528 8-5 2,173,08612-9) 786,181! 4-7/12,096,485 71-6 392,250 2-3 
1926 | $7,3,980,000'21-6 306,698)1-8) 943,847) 5-4/2,328,415/13-4/10,822 sia. 3/|17,371,872|1,404,718, 8-1'2,000,236.11-5| 898,477) 5-2)12,665,605 72-9 402,836 [2-3 
1927 | 56.4,000,000'21- 363,044)2- 955,629| 5-2/2,734,578)14- 8 10,438,468/56- 4)/18,471,719 1,393,351| 7-5|1,910,486 10-3 1,087,873, 5-9)13,627,90875-9, 452,101 2-4 
1928 | S6l¢-oop ona ¢ 345,319}1-8/1,058,710| 5- -7/2,013, 963/10- 8|11, 285,317/6 O-3|/18,701,309 |1,395,377| 7-5/1,970,574 10-5, 952,599) 5-113,883,50374-2 499,256 (2-7 
1929 | 58.4:000,000'21.3 335,572)1-7/1,173,482 ‘- -2/1,384,647| 7-3)12,088,015 63-5'18,981,716 |2,078,387/10-9 2,129,749 11-2, 975,792, 5-1/13,225,656.69°8, 572,152 |3-0 
1930 | 594,000,0001ap. 538.156 1-7/1,297,385| 6-9|2.618,830|13-9/ 10,567,019 56-2, 18,809,388||1,648,009) 8-8'2,229,749 11-9 1.260.622) 6-7/15, 065,09969°4 605,909 |3-2 
1931 | §916°000°000'22.. . »171)1- Sit. 115, 974) 5 “8 1,638,755 8-6 12,165,675 63-3, 19,214,575 1,634,157) 8-5 2,450,253 12-7 1,054,118) 5-5 15.425,155 69:9 650,913 3-4 
: "31248,457!1-4| 940,476! 5-2'1.062,541! 5-9'11,657,30365-0/117,908,777 1,873, 102/10 -5'2,532,64114-1! 568,056) 3-2'12,281,76368:5 653,215 13-7 





















* Includes discounts, 











QUEENSLAND NATIONAL BANK, LIMITED. 


INCORPORATED 1872. 


Pee 
mT I pa ca 
siete’, er Callable. -_ hy u jest at 
1750.09 £ £ £ 
— wa. Nil. 1,268,750 
= are, Per Share, Per Share, Per Share. —_— 
I . Na. Nil. £34 
nterminable inscribed deposit steck, £3,091,669. _— ee 
a 





Net 
Profit 
£ 
117,541 
128,819 
149,351 
176,388 
184,446 
194,676 
192,202 
201,959 
202,385 
194,956 
132,292 

















To Reserve, Carried 
Divicend. «& . —— 
10 27,000 16,959 
124 37,000 8,827 
12¢ 40,000 18,177 
124 40,000 16,685 
10? 60,000 15,950 
10? 50,000 11,649 
10* 40,000 13,851 
10* 35,000 8,672 
10* 30,000 6,059 
g* 25.000 18,515 
6} 20,000 17,057 
* Free of tax. 
Continued on page 36, 
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Queensland National Bank, Limited—Continued Srom page 35. 



































| 
l 
LIABILITIRS. | | ASSETs. 
year 128 | Bilis | stecet Be Ce rn 
a : ; | Payable; .; | 3 -1 3 ; 4 Pu = | at Call ; = \ 
ended 2% mail € | un. | i tothe | & | laneous| & oa 5 ties or | Ge te 2] and | 8 | + |Discounts| = | 
June en |end Re-| © Prose | oO re ) — 3 Current Assets | and at = Short | & aaah 3 Aenea & Premisn ¢ 
\% "| serves. | § | Pretits.| 5 | mentof] 5 | Rebate,) 5 > || Notice | 5 | 8 and Bills} ~ | and 2% 
oo a | | & | Queens- | & &e. ~ Aenea < ] Bankers) ¢, in a | S| lin Transit, S Sundries " 
| | | | land. London. | = & 
| ¢ e] ee ee . || £ = 
1920.. 90 4.188, 325|31-6 26,081 0-2 eee . | sa 570,075, 4: 38,427, 076|63-9)) ‘13,211,557 3.715, 736/28-0} 150,000) 1-1)1,045,600) 7- 
1921 .. | 89 |4.214,672,36°5, 38, 0-3) vse | wee | 483,753) 4-2 6,854,743/59- *O)/21, +592,077 2,449,749 21-1) 150, 1-3/1,001,319) 8- 5 7 zs ‘Sag 6s. 13 a e 
1922. | 91 (4,251,669 36-9 50,827 0-4)... =| «+ | 350,078) 3-0 6,898,730/59-7//11,551, 304/|1,386,732\12-0! 105,000] 0-9'1,689.760114-6) 7,869,401 68-2 = a 4 
1923 .. | 89 /4,291,669.34-9' 58,177) 0-5) |---| 425,263) 3-4/7,519,294/61-2)112, 284,403 1, 253,842 10- a 200,000) 1-6)1,782,467/ 14. 5 8,488,925 69-2 ; 
1924 .. | 91 4,829,229.36-8, 74,048 4 s+ | see | 487,656) 3-7 7,729,732/58-9)/13,129, 1665/1, »729,544/13-2) 185, 1-4/1,472,417 11-2! 9, 168,054169-9 559, 16 5 
1925 - | 91 §,205,22038-3 51,757 0-4 v | «ee | 401,757 3-0.7,920,653/58- 313,579,387) 1,851,453)13-6) 110,000 0-8\1,249,760| 9-2) 9.721.777} -¢ 5,640 4 4:3 
1926 = | 95 5,301,66936-7| 49,149, 0-3)... |.» | 542493) 5- 718.566, 481159: 5 14,459,792; 1,640,602/11-3) 225,000, 1-6/1,598,513111-0110,462'146.72-4 (fost) $4 
1927 .. 5,448,834 36-8) $1,351) 0-3). | ose +405) , 6 58-1) 14,786,766) 1,814,911/12-3 160,000! 1+1/1,302,077) 8-8.10.971'830174.2 = 53) 3.7 
1928 .. 102 5,626,62737-2 52,421) 0-3 * eee Sores a eens ,995 59-6 15,137,664)|1,518, 036, 10-0} 170,000) 1-1)1,989,914)13- 1/10,933,435 72-3 » #8 36 
1929 .. 102 |5,656,66936-5, 49,809, 0-3 | eee aera : é hsrzza 8. 6 ae 518,158 | 1,598,240) 10-3 araes) 0+9'2,017,008 13-0 11,243,061 72.4 en > 
1930 .. |102 5,681,66938-5 53,515) 0-4 | vee | 348,2 *48,657,228 5 8-7/|14,740,631 1,738,632 11- ‘8 120,000; 0-8 1,310,942) 8 Hee 14-9 i js 34 
1931 .. 102 5,701,66939-3 43,307. 0-3 437,459' 3-0.8,332,164'57-4)/14,514,599.'1,993,391/13-7' 80,000. 0-6 1,650,330 11-4 10, . + 


THE UNION 














BANK OF AUSTRALIA, LIMITED. 


ESTABLISHED 1837. 














To Reserve, 
Ended Profit. Dividend. 7 reas fastes 
cr——<—$—$<$T—— — Cari a ———__—__—_——-+ Market Fr > ont nen %0 _ 
Subscribed. Paid-up. Callabie. Reserved. Value. ee een ° . 1Xa) 140,000 83,057 
crvcccoccecee 536,261 15(a) 120,000 86.414 
s 6 £ s £ 1925 eae 552,894 1a) 100,000 oon 
er eeseecesece » 1a) 100,000 far 
12,000,008 4,000,000 wa. 8,000,000 4,200,000 a 590,398 15a) 100,000 pe 
i ceetemthans 627,611 15a) 100,000 9551; 
Per Share, 1927 ......0+4 ss 627,426 1K(a) 100,000 97.939 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1931. ED apeeepnenesse 638,966 lia) 75,000 99.4.4 
£15 65 Na ele £53 1929 .rereeeseee 611,932 15a) 25,000 86.334 
F 1930 ......0.0000 525.656 12}(a) 25,000 86 992 
tT cqemmanes - 283,019 1a) : 90.01) 
(a) Free of tax. : 
Nee ee Tenants 
' i} | 
} | LIABILITIRS. ASSETS, 
siss | 
ae e8 | | | | RJ Cash in | Swaek { Remit 

oc | j a - . = | ~ > $ a 5 4 | tances 3 : 
$5 fe§| ee S Un- g = Bills § | “me & ties or || ane 3 | and e - land Drafts 8 ; 
SESE) Cari’ |S | divided |S | Notes. | S Payable, | © | and, | S || Aveta. |] andat |S | Short | ¢ Invest. | © lin Transit, S| Pre 2 
me | Reserves. | s Profits. s |é | te. | & | Accounts 2 i} and in’ x — = & je # : 

| | || |" | |; Tramalt. London. | Advances! 

Pk So) oe oe < | ae foe | hd, he lc Te 
1926) 180 5,130,00012-5 281,716 0-7, 628,667) 1-53,128,50¢, 7-6/31, 840,563 77-7 |41,009,450 5,617, 68513-7 1,140,000, 2-8'2,034,982 4-9 31,779,234.77°5 437, 
1921, 182 5.250.00013-2 270,557, 0-7) 676.909, 1-7/4,003.958 10-1 29,531,558 74- 3||39,732,982| 7,035,817 17-6 1,055,000, 2-7/2,016,738, 5-1 29,208,929 73-5 41s 
1922 186 6,250,00015-5 311,818 0-8 559,186, 1-4 4,037,788 10-0 29,187,724 72-3, 40,346,516 |7,362,162 18-2 1,125,000 2-8 2,173,750 5-4,29,290,234 72-6 38.1) 
1923, 190, 6,350,00015-0, 314,712, 0-7) 562,081 1-3'3,707,570 8-8 31,390,819,74-2 42,325,182 6,560,886 15-5,1,060,000, 2-5 2,200,000) 5-2 32,110,147 75-9 3#.4)3 
1924) 192) 6,450,000 14-5 315,003 0-7) 674,610, 1-5)4,115,663, 9-2 32,838,019'74-1 44,393,295, 5,672,086 12-8 790,000 1-8 2,200,000 5-0 35,338,335 79°5 3ae43 
1925 192, 7,650,000 16-4 355,402 0-8 721,031 1-5 4,005,166 8-6 33,995,484'72-7 46,727,083|/4,928,878 10-5/1,435,000| 3-1/2,200,000 4-737,771,652 80-9 39.5: 
1926, 197, 7,700,000 17-3 358,013, 0-8 772,245 1-7 3,668,443, 8-2'32,038,237/72-0 44,536,938 \6,711,087,15-1, 1,070,000 2-4 2,201,000 4-9 34,164,673 76-7 390.! 
1927| 196) 7,750,000 17-0; 360,439 0-8, 592,084 1-3 4,378,574, 9-6)/32,545,478/71- 3, 45,626,575 (6,992,846 15-3, 550,000, 1-2 2,217,075 4-9 35,477,902 77-7 388.1520 
1928 207) 8,850,000 18-8 399,404 0-8 572.394 1-23,343,909 7-1 33,978.582 72-2. 47,144,289 |7 388,787,15- +7 760,000) 1-6 2,863,062, 6-0 35,745,165 75-9 387. 
1929) 216) 8,850,000 18-0, 386,336 0-8 579.729| 1-2.3,507.051 7-2 35.644,350 72-8 48,967,466, 6,373,144 13-0/1,060,000 2-2/2.223,199 4-5 38,925,378 79-£ 34518" 
1930 218 8,850,000 19-0 336,992 0-7, 603,109 1-3,2,386,052| 5-1 34,584,517/73-9 46,760,670, 6,973,304 14-9 589,500 1-3 2,353,800 5-0 36.459.905 78-0 384.1510 4 
1931! 220. 8,850,000 20-0 170,010 0-4! 544,041 1-21,451,091 3-3 33,184,413 75-1! 44,199,555 7,995,603 18-1! 440,000) 1-02,407,597' 5-4 32,973,829 74-6 582.5lb. $ 


(4) CANADIAN BANKS. 


BANK OF MONTREAL. 


Acquired Exchange Bank of Yarmouth, 1903. 


Acquired People’s Bank of Halifax, 1905. 





ESTABLISHED 1817. 


| Acquired Bank of British North America, October, 1913. 
Acquired Merchants’ Bank of Canada, March, 1922. 


Acquired People’s Bank of New Brunswick, 1907. Acquired Molsons Bank, January, 1925. 

Marri 

Year Net To Reserve, Carry 
perianal Ended Profits. Dividend. &e. — 
a — - Oct. 31. $ % § oes 
Subscribed. Paid-up. Callable. Reserve 1921.......... 3,949,796 14 620,000 arrit 
Liability. 1922.......--. 4,756,668 14 6,242,000 559,582 
$ $ 3 $ 1923.......... 4,496,417 14 590,650 yr 
— mati 36,000,000 19, 60K 86S is coo STH 
1926 ..0..00+ 4,978,155 14 1 Sigist ae 
, ; Per Share Share WT. 5,299, 1724, 199 
Per Share Per . Per . Per Share. 1928......... 5,847,327 6 LSS ee 
$100 $100 $100 1529... v seas 14 1,311,439° 947,047 


® Including $51,460 premiums on new stock, carried to reserv®: 


(Dollars converted to sterling at $5 to £1.) ae 





1920) 312{ 8,000,000 
1921) 8,800,000 
1922) 643,10,900,00¢ 








- | \ 
| é | LIABILITIES. | 
c= lo | Pe 2 Jue to . 
‘ Ee = Capital | = | Un- | 3 § Other = Deposit z 
2q|¥ | and Re- | © | divided) Notes. |© | Banks | & and 5 
mo} gs | serves. | 5 | Protite| 5 [E | im |g | Curent | y 
4 - | = ~ Canada, Ga | 
| | c 











38:3) 42 

114, 737, 305 84-3 135,986,813, \27,099,401 19-9) 26,148,700 19-2/25,714,7 1 36° “616,024,731 
20,322,895 83-8 143.638.959| 25,223,653, 17-6/29,714, 536 20- 1/29, 996,522 20°9'52,679,5 517 16,003,086)4°0 
1} 


31,815,788 84-1 156,822,555! 31,149,028 19-9 29,939,254! 19- 1/24,509,795 15°6 6528.0 8) 5.5 

47,270,037|84-8 173,637,523, 32.772,922,18- “8 31614, 796) 18-2/26,185,165 15°1/764 468 e Ae) Hi 
183,141,131) 34,141,104) 18-6 35,866,830 19-6 28,302,872 15-4 78 so 68 sas ; 

'164,519.929) 31,075,406 18- § 791097, 894 11 -6/24,516,759 14-8 8539 

130,215,049 82-7/ 157,379,5411| 26,601,844116-9| 9,077,651) 5-8143,525,8852 


a. . Fo 2 oe 
7-0) 539,915 0-5 8,025,732 7-0 
8-7) 440,429\0-4 7,014,061 6-9) 
a 382,448 0-2 7,924,895 6-0 
. 1635,0- 3 7,847,204 6-0, 2,317,374) 1-8! 109,714,43683-6 |1 22-8 
8-Q 361,239 0- 3)7,544,643 5-6) 2'443,626 1. 8 $151 121,649) 39,976,138 26. 
og 8. 303,511 0-2)7-867,92215-5) 5.148,951/2- 21 
. 7 . »888 5-6) 4,321,421'2-9 124,835,502 83-3 149,826.47 
7-@ 442,165 /0- 3}8,653,260)5-5) 3,944,662,2-5)1 i. went 
7-@ 332,071 0-2/8,528,928\4-9) 5,339,807/3-11 
ue £02,116)0-3 Aes. 200/¢- 7/15.270,6037- 2|146.670,410 80- 2) 
_ . m *¢) 0 57 -2:136,25 045 8 
9-4 0-316, 6294-7 5,196,649 3-3, 5,045 82-8 


' 








ASSETS. 
| . 
Total = ks = 
Liabili- |} Cashin | | Cost | 2 | & | puwounel #| Re, | 
oma os. a 8 Short 8 Invest- |S | and | ~<| and |; 
ets. || and Due Notice in| 4% | ments. | 5 | Advances 8 |sundries! = 
| 2%. | S |G. Britain) & é = | 
} ci _— -_ | j 
sae & U.S.A. 













‘er: «2.938212 


| 154, 191, 788 
3,642,941 \s-2| 94, 021, 439.82-3 (11 230,0271\22, 245,890119- 5/22 .763,019!20- -02 11,485,118 10° 4 48-2 2,104, 1212 | 
1,865,311/1-8 83,320,188 82-2) ‘loLass, 989) |22, "482, 294/22 - 5! 16,022,038 15-8 11,571,182 os oN 626 46-3 3,386,892 ° 
2,780,792) 1-4 108,885,681 84- 0,|130,773,814)| 31,633,221 24-1/21,677,887/ 16 -5|13,762,231 10-5 60,315, 


5/126 55,169,617 42° gi°7 
848,763/19- 8) 16,555,75° 18-9 52,003,09 3/5,020,88 


5.41°5 | 
26,732, 226 17-8/28,499, 331/19: 0/26,124,483)17-4 Cpgeser5 4-6 59e08ls 8 


79 46 015,790, 51215. 
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EVERY MODERN 
BANKING SERVICE 


TO INDIVIDUALS 


All classes of trusteeship and executorship can be entrusted to the House, thus relieving you of 
responsibility and anxiety and ensuring expert management. The House will also serve you in 
practically all your affairs with which the handling of money or property is concerned; such as, for 
example, income tax and surtax returns, letters of credit for foreign travel, etc. F 


TO COMPANIES 


The special and responsible duties of stock and share registration and transfer cannot usually be 
handled so efficiently as a department of your own business. These duties can be undertaken 
by the House both efficiently and economically. 


GLYN, MILLS & C® 


BANKERS 


42, Gracechurch Street, E.C.3. 
(Temporary Head Office during rebuilding of 67 Lombard Street, E.C.3.) 


foe a ae 
ae ee 











Le area cerpne MM et pctt 3 
3 ae dew Syne a Ts sling. 
gS. eT 
: . 
re Fi mato - vos. 





Nb Seth OH. Rigg a 
3 


















ati eg a 


BM ME at MB AP 
PCO ie 


TELEPHONE: Mension House 837! 4 } 
tacorporet: ‘4 
CHILD & CO. oe ir om ha 
@ FLEET STREET KIRKLAND HOUSE : 
—E.C.4 WHITEHALL, S.W.1 3 
Telephone: Central 2965 Telephone: Whitehall 1701 ‘ 


Oo aR RR EE A IE meg Nap a ems 





OTTOMAN BANK 


(A NCORPORATED IN TURKEY WITH LIMITED LIABILITY.) 
Founded 1863. 


Reserve Fund - - = £1,250,000. 


GENERAL COMMITTEE. 


















LONDON. PARIS. 
ome Hen, gn HERBERT A.) SIR JOWN P. HEWETT, G.C.S.1., | RAOUL MALLET. BARON HENRI HOTTINGUER. Hae 
EW. W. BaRRy. a 1. RENE BECHMANN, JACQUES DE NEUFLIZE. ie 
mane C. GLADSTONE, A. G. A. JAMIESON. JEAN BOISSONNAS. LE COMTE PILLET-WILL. ee pt 

GCLE, CRE VOT Coe ad ote allyl CHARLES DE CERJAT. ANATHASE ROUDY. ! 
SIR W. GUY GRANET, G.BE. C.M.c. "| HORACE FINALY. | FELIX VERNES. f 
e 
London Office: 26, THROGMORTON STREET, E.C.2. 
Manager: E. W. H. Barry. Assistant Manager and Secretary: W. P. Sheppard. 


Deputy Manager; R. S. C. Pearce. Sub-Managers: F. Fisher, G. F. Kerr. 











MANCHESTER: PARIS . MARSEILLES: NICE: Pe } 
56-60 Cross Street. 7 Rue Meyerbeer. | 35 rue St. Ferréol. 13 Place Massena. ee 
ISTANBUL hy 
EGYPT. 1A. IRAK,. ; 
Alexandria. oe “uaa wun Bagdad. re 
lemaitia. Jaffa. Larnaca, eee = | 
mansura. Saemeatom. pe nae Sultanabad. Mosul. E 5 
Port Sai * Tel-Aviv Paphos. a 
SALONICA, IZMIR |  TRANSJORDANIA. { TUNIS, Africa. ie 
(Over 80 Branches in the Near East.) ed 
een aan —{ Affiliated Bank.) tid tii 
Aleppo. Banque de Syrie et du Grand an . Oot _ ig Br 
Alexandretta. ane — cacao. Tripoli. é! 
Pinaus y - British French Discount Bank, Ltd.—(Afiliated Bank.) if 
YUGO-SLAVIA: Banque Franco Serbe. (Affiliated Bank.) i iia | 
Drafts ang Telegraphic Transfers issued. Letters of Credit granted. oe, : 


Exchange and insurance operations effected.  ¥ Se 
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SOCIETE GENERALE 


| 
POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 


ESTABLISHED 1864. 


(Incorporated in France with Limited Liability.) | 


Subscribed Capital - - - Frs. 625,000,000 


J Paid-up Capital - - - -  £4=Frs. 320,567,500 | 
| Reserve Fund and Undivided Profits Frs. 412,901,622 | 
Deposits (30th June, 1931) . ° - Frs. 13,404,678,445 


| 
Head Office: 29 BOULEVARD HAUSSMANN, PARIS. | 
4 LONDON Office: 105 OLD BROAD STREET, E.C.2. 
West End Branch: 14 WATERLOO PLACE, S.W. 1. 


bog | Over 1,450 BRANCHES IN FRANCE AND NORTH AFRICA. 
‘y | SUBSIDIARY BANKS or Correspondents in all parts of the World. 


| EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 


THE WEST END BRANCH HAS SAFE DEPOSITS FOR THE USE OF CUSTOMERS. 





a | YOKOHAMA SPECIE BANK, 


LIMITED. 


(Incorporated in Japan.) Established 1880 


Capital Subscribed and Fully Paid - Yen 100,000,000 


— y ' A Pe ‘ A = S 
a <4 em hy 
Reserve Fund - - - 4, 116,200,000 ; SR te Me 
—_ _ aa : ; YE} 
FPN RG 
ah. 4 Bits a 
-—<~ 


Head Office - - YOKOHAMA == x 


BRANCHES AT 





ALEXANDRIA, KAI YUAN. RANGOON. 
BATAVIA. KARACHI. RIO DE JANEIRO. 
BERLIN. KOBE. SAMARANG. 
BOMBAY. LONDON. SAN FRANCISCO. of 
CALCUTTA. LOS ANGELES. SEATTLE. @. Over 400 years ago, Balboa crossed ae 
CANTON. MANILA. SHANGHAI. Panama from the Atlantic Coast and 
CHANGCHUN. NAGASAKI. SHIMONOSEKI. Pacific Ocean. while 
DAIREN (Dalny). NAGOYA, SINGAPORE, @, Today, the Isthmus is traversed by the —_ 
FENGTIEN (Makdes). NEWCHANG, SOURABAYA, other vital arteries of modern commerce are —, 
HAMBURG. NEW YORK. SYDNEY. elsewhere by the great railway systems W 
HANKOW. OSAKA. TIENTSIN. two Oceans. dite 
HARBIN. PARIS. TOKYO. a . ding development 

The great and growing trading plete 
HONOLULU. PEIPING. TSINGTAU. pendent u com 
HONG KONG, New World is also largely de - Pom forded by 


international banking facilities, and these are a! 


HE ANGLO-SOUTH 
AM ERICAN BANK LTD 


2 
117 OLD BROAD ST,LON DON.EC 


The Bank buys and receives for collection Bills of Exchange, 
issues Drafts and Telegraphic Transfers and Letters of Credit 
on above places and elsewhere, and transacts General Banking 
Business. 









Deposits received for fixed periods at rates to be obtained 
on application. 











3,—Absorbed Bank of New Brunswick. 





1931. ] 
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BANK OF NOVA SCOTIA. 


1914.—Absorbed Metropolitan Bank. 


ESTABLISHED 1832. 
1919.—Absorbed Bank of Ottawa. 





1913.— Year Net To Reserve, Carried 
Capita, _—_—-__"—j ma Profit. Dividend. &e, Forward, 
snide Callable. Reserved. eee £ % £ £ 
subscribed. as Yael 3 $ a 16 91,493 34,633 
$ Nil. 12,000,000 rea ’ 85,000 50,539 
12,000,000 12,000,000 1924.......0. 422,006 16 85,000 67.545 
oy — ae 16 85,000 90,129 
- er Share. Per Share. tener aeons 5 16 87,000 131,77 
Per Share. Per Share. Per are er Share 1927 473.064 16 199,000 aa 
00 $100 Nil. $100 1928... 507,104 16 100,000 182.945 
$1 1929.. 552,223 16 122,000 293,168 
3930... 507,129 16 326,090 106,966 


(Dollars converted at rate of $5 to £1. ) 














LIABILITIES. 















































ASSETS. 
- J Total reer eee eee ee 
9 -}} riabili- |! Cashin | | Real 
— rl $ Un — = | ao 1 _— = | | Callan J = | s | Disco al s 7 | 4 
ded ital | § . n : 1] 5 | alland) 3 5 scoun re- | 
Dee 3 23 - Re- © | divided § Notes. one 2 || Assets. l and © | Short | O oma ° and | © | mises, 1S 
7A serves. | 3 | Protits. & poo é h ponte é| Loans. z | * | § |Advances,| 5 as 3 
_ = — a un- ~ 
WT | | dries 
! geen \ 
es 1 & | { & | . -— 6 | | ¢ 4 
1. | 303,740,000 12-8, 2 3,170, 5137-0 151, 676| 1-7|35,307,959\78-3) 45 081, 280/10, 987, 033:24-317,8 27, 765|17-4) 7,544, 376 16-7117, 152,383} 38-2!1,549,723 3-4 
192) | 303 5,900, 000 13-3) -3/3,079,928) 7-0 751, 103) 1-7 34,484,920|77- 7\|44,329,465)|11,524,833/26- 0/5,632,721 12-7 8,239,665 18- 6) 17, 186,927 38-8'1,745,319 3-9 
1922 . | 304 5,900,000: 13-0) -3}3,014, 865\6- 61,574, 053) 3-4)34,958,340/76- 7 45,577,960 |10,980,188)24-0!5,626,471 12-3 9,745,618) 21-4) 16,707,102! 36-8 2,518,581/5-5 
1935 . 298 5,900,000 12-6. - 32,828, 632! 6-0\2,086,757| 4-4/35,938, 693) 76-7) /46,952,121 11,228, 879/23- 9/4, 737,218,101) 9,859,324 21-0/18,369,293 39-1/2,757,407/5-9 
3908» | 354 6,900,000 12° -3/2,940,062 6-0 1,989, 148, 4-1|37,891,368 77 -5,48,891,167 |11,154,115 22-8)5,029,844 10-3,11,785,634 24-1/18,093,763 37-0 2.827,811\5-8 
3925 «| 257 5,900,000 12-0) -4 2,996,231|6- 12,159,363, 4-4) 38,076,448 77-1) 49,344,317 10,291.070 20- 8,6,137,822 12-4 10,849,874 22-0 19.135,409 38-9 2.930,142/5-9 
ae | 309,000,000 11-5  3/3,038,033'5-8|2,435,642| 4-7\40,€99,714 77-7) 52,347,396 10,474,742 20-1 7,903,945 15-1 10,289,259 19-5 20,854,399 39-8 2.825,051/5 5 
od ” | 390 6,000,000 10-7; -5)3,219,611'5-8)2,920,354) 5-2 43,497, 42677 -8||55,900,613: 11,314;2 01 20-2 9,387,847'16-6! 9,978,272 17-9 22,169,103 39-7 3,051,19015-6 
od “| 397 6,000,000 10-9 -7\3,240,453 5-9/2,886,672 5-3 42,347,479 77-2, 54,848,275, 10,896,159)19-9 9,027,998 16-4| 7,441,926 13-6 24,596,467/44-8 2,885, °725|5-3 
= * | 335 7,200,000 13-7 -4/2,793,46915- 312,418,197 4-6 40,008,451 76 -0'/52,623,132.) 9,226,861 17-5 7,622,235 14-5. 9,750,524 18-6 23,174,023 44-0 2.849.48915-4 
THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867 IN CANADA WITH LimfIreD LIABILITY. 
1923.—Absorbed Bank of Hamilton. 
a sits oe eine To Reserve, Carried 
————- ——_—_—_— CaP Ital —————_—————_——_———_ + arke nde rofit. Dividend. &c. Forward. 
Nov. 30. £ % £ 
Subscribed. Paid-up. Callable. Reserved. Price 1921.......... 640,302 13 139,391 400,016 
1922.......... 616,939 13 185,277 430,993 
$ $ $ $ Per Share, 1923.. ° 598,648 13 179,853 449,103 
1924.. 741,098 13 415,938 250,290 
30,000,000 30,000.000 Nil. 30,000,000 Sept. 30, 1925.. ee 716,551 13 178,915 253,679 
re 747,325 13 203,560 263,198 
Per Share. Per Share. Per Share. Per Share. 1931. a 765,815 13 494,765 292,591 
19B8..cccceces 920,953° 13 596,936 62.535 
$100 $100 Nil. $100 £42k 1929.......... 1,041.005 13 1,302,572+ 97,627 
Fe iictccces 1,105,155 13 337,637; 106,100 
(Converted at par of exchange.) * Includes profit and loss balance of the Standard Bank of Canada. 
+ Includes £1.022,180 received as premiums on new shares issued, 
I Includes £41,505 premium on new issue. 
7 i LIABILITIES. ASSETS. 
Pie ;| ls | 1 ag loos ; Total | Cashin | 5 i ; | | 4s D as a la 
>| | : < = “| Dueto | 3 Deposit | 2 Liabilities | is Cal — i= is- istate, | < 
“3 z oo §| U — 3 N = Other | 2 = 8 |) ae | 3 and s Invest- | 8 counts s Pre- & 
$7) 8 ae | rr |‘ © | Sete. 1°! Banks, | & | Current | «| Asoots. | Dueby | = | Short | | | ments. | 5 and | | | mises | 2 
P| s — | &| — 2 a &c. | & | Accounts. | a hank 2 Loans. | & | @ | Advances, 2 and | 2 
—|—— a —__,—_— ee penny nner et onep omen 
| | 8 . . a i “_. | © |) |. £ £ 
920 531) 6, 164, 384 6-2 490, 677 0-5.6,311,695.6-4 4,885,731! 4-9, 80,933, 943 82-0 98,786,430, 22,089,253 22-4 11,447,21511-6) 8,198,298 8-3 53,195,804 53°8 3,855,860 3:9 
921 530) 6,164,384.7-0 524,218)\0-6/4,824,159 5-5) 3,895,058! 4-4) 72,566,137,82-5!| 87,973,956! 120, 152,949 23-0 9,413,17710-7| 8,215,414 9-3 47,408,796 53-8 2,783,620 3 2 
1922 515) 6,164,384.7-4 555,300 0-7/4,669,651/5-6: 4,432,943) 5-3) 67,624,710 81-0'| 83,446,988)/17,538,226 21-0) 9,318,71411-2) 9,060,868 10-8 44,431,537 53-3 3,097,643'3-7 
924° 623) 8,219,178 8-7) 782,299 0-8)5,162,269 5-5 6,242,955) 6-6, 73,951,472 78-4) 94,358,173 {15,068,609 16-0 10,509,688 11-1/13,455,000 14-2 49,802,830 52-8 5,522,046 59 
924 568 8,219,178.7-8 416,104/0-4/5,844,2495-6 7,501,534 7-2) 82,828,564\79-0, 104,809,629. /19,159,940 18-3 11,296,713, 10-8) 18,808,912 18-0 49, 594,583 47-2 5,949,68115-7 
925 /550| 8,219,1787-6 418 :966|0-4/6,060,660 5-6] 6,970,035; 6-5) 86,272,074 79-9 107,940,913 20,491,698 19-0 13,214,679 12-2)/19,986,177 18-5 47,703,550) 44-2 6,544,809 6-1 
sas 552, 8,219,178 7-8 428,556|0-4/5,927,959 5-6] 6,852,823! 6-5) 83,900,980/79-7)105,329,496 16,750,612 15-9 16,038,606 15-2/16,074,381 15-3 49,790,577 47: 3\6,675,320 6-3 
927 |572) 8,219,178,7-2, 458,001/0-4/5,859,1845-1] 8,534,766) 7-4) 91,732,192/79-9 114,803,321, 21,105,947|18-5 17,684,412 15-4 16,784,927 14-6 52,746,040 46-0 6,431,994 5-6 
tH '588 10,201.398|6-6| 248,984 0-2'7,453.374 4-9]15.937,026 10- 3,119,176,194|78-0) 153,016,976 26,305,338 17-2 .27.971,950 18-3 19,155,792 12-5|70,591.600/46 “1 8.992.296 5:9 
2929 |795 12,245,758\7-5 341,873/0-2/7,197,131/4-4]23,958,784 14-5 /120.891,894173-4 164,635,440 27,639,805 16-8 32,884,326 20-0 15,780,455 9-6 76,331,630 46-3, 11999224 7-3 
293) [782 12,328,768|8-7) 353,543\0-2/5,994,748 4-2|13,408,881) 9-5/109,102.609\77 -4''141,188,549 25,915,886 18-3 26,364,806 18-7 18,278,427 12-9'60,532,443142-9 10096987 7-1 
® January 31. 
THE DOMINION BANK. 
EsTABLISHED 1871. 
Net To Reserve, ——— 
-rofi ividend. &c. orward. 
Carrral. — ~ Year. , 3. ae $ $ 
Subscribed. Paid-up. Callable. 1921 1,016,262 13 190,000 715,480 
$ 1922 1,017,682 13 195,000 758,163 
. 1923 1,129,370 13 282,158 825,375 
7,000,000 7,000,000 Nil. 1924 1,144,082 13 289,332 900,125 
1925 1,156,840 13 312,667 964,298 
1926 ... 1,259,277 13 411,020 1,032,555 
Per Share, Per Share. Per Share. 1927 .. 1,328,496 13 1,460,527 120,524 
$1 1928 1,408,088 13 476,326 272,287 
sd $100 Nil. i. 1'522'809 3 1,531,315* 374,543 
1930 1,409,747 13 434,048t 444,219 


Reserve fund, $9,000,000. 





* Includes $996,030 premiums on new stock issue. 
+ Includes $3,970 premiums on new stock issue. 


(Dollars converted at rate of $5 to £1.) 
Seether 








| ! LIABILITIES. | | ASSETS. 
ral 8 | tots | a a ow ee a eo a 
-nded| § Rs ‘ " ° ai « jingsand| 
‘ = 2 s ; ; | Miscel- |! Liabilities|| Cash in| = 3 - Dis- S isundrie,| 2 
BP] [emia] Zuma |g | |g | |g | Pezest | |"Mori| a") @ | tows | & | save. | & | come | 3 guts & 
é Reserves 7 vided Oo Notes. So Credita, 3& Current eS i Assets. and a | call oe ments. & and 5 Deposit | s 
; 8 Profits. by 5 | Rebate,| + iano 2 at & | Call. 2 a jAdvances.) & [ror Note| = 
ar m a &e. | i = Bank | Issue. | 
recente enti Me Yn 
| | ] | | | | 
| 1212674 } aes ee £ | s 
ie | 22 et | : é 1, 0 esale ert 913-0 14,452,102'50-3,1,800,984) 6-3 
iat | 127 ceo aes 19:3 181,524) 0-6)2,012,497| 7- 012,801,643! 9- sles 134,057'73- des 800,954/|5,876,219 20° “3 2,921,969 10-1 3,749,680)13-014.452, soe ne- 3208008 5 
lle | 1232.00 0009-9 200,117) 0-8)1,580,229) 6-3) '747,817| 3-0,20,055,524 79- 6|/25,183,687|| 5,146,008 20- 2,171.23, 8-6 4.03 eases 028 49-11,3921230) 8-3 
12 | 121 oot 19.9 ghd) 0-7 1,465,314| 5-6!2,249,867| 8-5119,760,860 75- ‘338 :267,188 |6,084,350 25- 12,079,595) 7-9 age ty sitters s25.45-3 L6759 m6 
i 118 2,600°000119. 41 209307] 0°811,467,366) 5-7/1,807,985| 7-0) 19,666,957 |76- 4||25,751,665 5,423,224 21: 2 5859) oO eT Or9e 138 45. 7|1.829,465) 7-8 
1924* | 116'2'600,000 37,920] 0-9)1,417,147| 6-011,689,157| 7-2|17,663,027|74-9 |23,587,251| 5,027,589 21-5 L265,552 8° ASC 45 17 7) 9) 356,717 38-2) 1,839,122 -? 
ey OSes sel Bel eae) 8-418. 2 75.687 TF ae ee our |evaas;6s9 20. 4|4,037,755 15-8 5,056,825 19-8] 8,716,758 $4-0)2,551,652 10-0 
0-9)1,423,479) 5-612,076,841| -1/19,245,433/75-2/|25,586, 1621 5,223,659 20- 44,087,753 15°8 6056825 19°) 9 546,570 45-2 2.006.955) 7-8 
1-0)1,491,115| 5-8 1,438,323) 5-6 19,772,116 77-4)[25,556,172 4,920,252 19-3 2,494,786 3:8 4s50 927 16 91 19°152,877|42-812,208,403 18 
0+ 3/1,568,963) 5-4/2,103,678| 7-4 21,751,384 77 -0)'28,296,551||5.330, s417|18-915,314,907 19 f/sa0ro2e 14-9|12:788-087 61-8 2-219.954) 7-5 
0. ‘iLsseoca! § 5. ‘01,991,988 6. sae ia a1 336 oH e370, OST 17-4 4,216,081/13- Hig, 237\12- ‘9 15,021, S150 i aon ee :. : 
Hl 551, 13,369, 13 
O-S'L31s443! 8. GI1-797 886! €.3'21'886.481/77 -3 \28,344.770 |5,092,814 17-9 3,551,750 12-54 











® December 31]. 
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4O Banking ] 


\YHE ECONOMIST. 


Supplement 


ROYAL BANK OF CANADA. 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 190). 


Absorbed Union Bank of Halifax, 1910. 
Absorbed Traders Bank of Canada, 1912. 





Absorbed Northern Crown Bank, 1918 
Absorbed Union Bank of Canada, 1925 


Absorbed Quebec Bank, October, 1916. Year vet - ieee 
_ Dividend, — 
eo ° 
we 
—_—-- Capital, ————————_—_——_-- nar a 167.230 
Authorised. Paid-up. Callable. Reserved. 781,86 3 14 ee 
$ . $ $ 175,795 14 193,000 
50,000,000 35,000,000 Nil. 35,000,000 903.248 = 1 a 009 
1,074,029 
Per Share. Per Share. Per Share. Per Share. 1:176,251 = 197,000 
1 Nil 100 429. 14 
_ - ' . 1,314,525 14 aan 





(Dollars converted into sterling at rate of $5 to £1.) 


[October 10, 193] 


Carrie 
Forwar:, 


eS ”””:*t*Cee ee 


LIABILITIES. | 












































8 ASSETS, 
rar a ota | Gah]. | 7] 7 7 — 
3 ; ; t | 4; || Liabili- an ; . ' 
£3 &| Capital 3 Undi- | 3 S| Miscel- | € and & || tiesor || and Due} & = S € 4 , : - ’ 
¢ 3 and vided |S | Notes. |S | laneous |S} Current | & Assets. from | 5 Ghost & | Invest. | < and | | Liabij.| § 
fs 6 | Reserves.) | Profits.) 5 & | Oredits. | 5 Ac- 5 Other | si wn , | aoe. Ad- |x| ties of | 9 
& es a & | counts. | & || Ranks & | & | Notice. | & & = | Custom! $ 
* i} Agents. vances. | h ern, be |* 
a £ sill aelsidlndilealasiell L Tl adiaceilinedll ras “ 
1920 |721| 8,053,604|6-8 309,339/0- 3,8,334,595|7 -0/11,232,987/9-4) 91,003,477|76- 5||118,934,002)|34,201,877|28-7]11,572,513 9-7/10,065,152 8 -5157,284,324 48°25,8)9) 
1921 |695) 8,160,000/8-7| 303,409.0-3 5,632,47416-0 4,194,848|4-4) 75,889,405/80-6)| 94,180,136)/21,915,424|23-2| 8,583,614) 9-1\ 9.956,005|10-6)43,980.754 53.1 31e¢ pnt 
1922°|682| 8,160,000|8-5) 407,232/0-4/5,329,180|5-6) 7,575,269]7-8) 74,400,792|77-7|| 95,872,473) /24,624,798|25-6) 9,722,024|10-2) 8,862,844, 9-3148,498:546 sre 4 lage te 
1923*1670, 8,160,000\7-6| 422,823.0-4.6,245,308|5-8| 8,576,727|8-0| 84,266,853\78 - 2) 107,671,711||26,326,507/24-5| 9,274,515 8-6/11,024,073|10-2!52,944,59¢ 49-2 8 oz 74 
19249655) 8,160,0007-0) 434,324)0-4)5,964,388 5-1) 9,833,436)8-4, 92,365,754)79- 1/|116,757,902| 29,484,158)25-2) 6,850,330] 5-9)19,270,460\16-§)51,445,071 441 970rate, 
1925+/646) 8,160,000)6-8) 351,162/0-3)5,530,977|4-6| 9,376,397/7-8| 96,347,508/80- 5|/119,766,044||21,977,648/ 18 -4/11,568,432] 9-7/22,617,014 18-9155,512.271 43.5 so90s7967 
1926+|886| 9,760,000|6-7| 396,287'0-3)7,180,746 4-9'12,110,914)7- 617,148,778) 80 - 5)|145,596,725||22,854,521|15-7|16,809,755)1] -5|27,169,197| 18-7 68,920,115 47°3)a1k431s¢1 
19273|873/11,537,804|7-4| 455,818 0-3!7,126,347/4-6/12,665,033/8- 1/124,221,545!79-6|| 156,006,547) /22,981,247|14-7!22,217,013)14-2 24,409,880)15-6/75,466,$12 48°5 lyases 
1928}|878)12,000,000)6-5) 541,966 0- 3,7,389,927/4- 0 15,483,379)8 -4 149,538,920) 80-8)/184,954,192/'29,732,649| 16 - 1/24,698,526| 13 4|29,052,827)15- 7 89,970,832 481242935054 
1929$|897|13,627,992'7-2| 679,694'0-4)7,662,117'4- 1/18,772,953,100 147,156,236 78-3) 187,898,992||25,775,196| 13 - 7|26,075,555|13 - 9|26,182,105)13-9 96,703,477 51 silsieassa) 
19303|913,14,000,0007-9| 924,830 0-5}7.506,6994 -2 15,846,369 9-0 138,329,551/78 -4./176,607,449) 23,449,452 13-3 21,405,00/12-1/18,294,335) 10-4 100239146 56""jL32195]5" 5 
19313/890' 14,000,000 '8+2i2,031,356 0 -616,497,657 3-8 15,442,740 9-0 133,774,635178 -4| 170,746,3861'24,594,412 14-4 16,959,003} 9-9|25,329,731114-8 $2,182,363 54°Illleiarrt 
* November 30, ¢ February 28. 1 May 31. 
(5) INDIAN BANKS. 
IMPERIAL BANK OF INDIA. 
BALANCE SHEET, 
June 30, 1929. June 30, 1930. June 30, 1931. June 30, 1929. June 30, 1930. June 3. 19) 
LIABILITIES. Rs. Rs. Rs. ASSETS. Rs. Rs. i 
Capital paid up 5,62,50,000  —5,62,50,000 — §,62,50,000 | Government securitic® .........-++-s+++ 21,21,55,480  26,98,02,708 2#1isiJM 
TOR samiesencie . 5,27,50,000 5,37,50,000 5,42,50,000 Other authorised securities under _ 
Public deposits ..  20,74,36,243 13,91,45,199 — 15,96,88,877 EEE - ciinteinienisssmenainn hanna 2,88,03,596 2,71,71,353 2535858 
Other deposits .. 1. 72,33,05,054 —70,03,57,913  66,15,34,491 | Loans ......... vee -11,49,29,649 11.28,36.718 9.0831." 
ee 61,21,073 —2,56,66,721 94,48,731 | Cash credits 30,62,78,863  32,81,15,036 30.311, 
Inland bills discounted and pur- oe 
I isc clec oie ahiaciainianeees 4,59,19,581  3,09,03,892 54923 
Foreign billig discounted and pur- 
re ee 2,01,663 157476 att 
Dead stock .........+00+ iaesdiiaatiniene 2,81,24,542 —2,77,68,415 271.88 
SI ales eaiiattinanttiinienmsenaiee 49,30,115 61,70.691 67.50,751 
Balances with other banks ..........++ 3,73,672 25,70,19 9.22480 
SEI diciectishadlintaduibdehinneenansisnate 30,41,45,209  16,96,74,750  17,17,85,0He 
104,58,62,370 97,51,69,833  94,11,72,099 104,58,62,370  97,51,69,833  94,11,720% 
THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 
Absorbed the Bank of Mauritius, Limited, as from January 1, 1916. 
Absorbed the Bank of Calcutta, Limited, as from March 31, 1906. 
initia To Reserve, Carrie: 
“— — so ke Forward. 
Subscribed. Paid-up. Callable. Reserved. Net Profit. Dividend. Ke, t 
“a” Shares ........ £750,000 £375,000 £187,500 £187,500 Year. £ °0 ae inet 
i cceasiattaaseeiananat 263,033 16 85,0 ae 
Per Share.........++. £25 £12 10s. £6 56. £6 5s. il cincctaineengutentes 267,434 16 85,000 — 
Ei ineiunsqunrenene 258,706 16 oe 156 222 
© BP? GRATED occcccee £750,000 £375,000 £187,500 £187,500 i siiininegnnieeianen 243,410 a 162,885 
ll inscesonessveeensse 257, ve 501,667 
Per Share... £25 £12 10s. £6 5s, £6 5s, cee aeesacn 250,782 16 85,000 AMG 
il cnnsesiennennaes 257,180 59.047 
“©” Shares ......0 £300,000 £300,000 Nil. Nil. tae 250,201 16 ae ae 
| i semeenin deuves 257,459 16 ooo «AS 
Per Share. ......+4+ £5 £5 Nil. Nil. ll cceseememmmnnen 213,340 16 45,00 
lel LIABILITIES. | ASSETS. 
#5 | 2 |- pee (Oe 
ef! = . Miscel- _ a ;| Die | 3), 15 
2S | = | capita | ein 3 m ; a || Liabili- |} Cashin 4 2]. | sundries, 
» & - a & Undi- £ — § pemne! a eg e Deposit = ties or Hand, at 8 Ns 3 cc - | 5 | including ¥ 
£3 | . Re- Mee » | Circu- | % ances © = © di S Assets. || Bankers © | ments. | x | rv : Cover for 
a eae ° 5 d at £ | accept | = 
|S} one. | 2 Eton. | & E| vate, | E | accounte.| 3 =a 8 E | ances. | © | ase 
° j i _ 
 ceeneeneensennenmnsnste . | £ - 
M0 | . £ ¥ & £ £ | £ 9870-4 196751 
1900 9} 602,500)17- 33,2501 84,96 lag 1,181,107)33-6 1,614,110145- 3,515,932| 442,94 126 eee 327,232 
1910 | 14 |  887,500,11-7| 49,022/0-6 ... _| ... | 234,026]3- 1)1,066,944]14-1| §,349,908170-5|| 7,587,400, 915, 8-4) +332 576166°2 1,673,970 
1920 | 19 | 2,150,000}10-6) 211,638/1-0} 157,306|0- 8) 819,594/4-0) 925,474] 4-6| 15.893.766179- 1,495,786, 7-4 15,552,570" 045 
1921 | 19 | 2,200,000)13-4] 221,671|1- 3} 284,888/1-7| 325,47612-0) 653,409] 4- \57- 
1922 | 20 | 2,250,000|13- 5) 236,105'1-4| 290,627|1-7| 207,698|1-2) 546,896 
1923 | 22 | 2,300,000)15-9| 241,811)1-5| 293,747|1-8) 172,800)1-0| 759,784 
1924 | 22 | 2,350,000|14-2| 242,222|1-5| 192,10411-2| 318,609]1-911,199,805 
246,885 1-3| 200,97 


1928 | 25 | 2,500,000)13-2' 246,047'1-3| 228,27 
129 25 2,530.000)14-2 250,506!1 -4| 246,566 


_— 


2,400,000) 13- 1 
1926 | 24 | 2,435,000|12-9} 244,667/1-3) 217,491 
1 
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3 

4 

8,609 7: 
5,470\1-6, 557,220) 3- 
3 

4 

1 

0 


wo 


53,81511-3| 691.760 
88,317}1-0) 803,001 
300,160!1-6/2,221.678/1 
247,024/1-4/1.905,194|1 
149,10910-8| 439/173, 2 


24 | 2,470,000) 13-4) 248,846/1-3) 234,5. 


D Wav Gu to es 0o we 9-3 
mR 


tt beet bet et et 
- 7. 


I4ws 





18,989,409 
17,857,416; 


2,550,000! 14 -4| 250,846/1 -4| 275,227 269179 -3|| 17/643.624 
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wemade I Per Gent. 


PITMAN’S BOOKS 


THESE FOUR VOLUMES ARE NOW AT- 
TRACTING CONSIDERABLE NOTICE IN 
BANKING AND FINANCIAL CIRCLES. 
a<itctitven Sas 


THE MORTGAGE BANK. 


Couen, M.A., assisted by A. Rina, Ph.D. 

hensive account of the ay «ag as 
‘avestment, and of the Mortgage Bond Market, con- 

eed a full explanation of the Mortgage Bond Systems 

of France, Germany, U.S.A. and other countries. 

280 pp. 10s. 6d. net. 


THE THEORY & PRACTICE OF FINANCE 


By W. Couuin Brooks, Assistant Editor, Financial News. 
An outstanding survey of every phase of financial activity, 
forming a clear guide to political and investment finance. 
Second edition (revised and enlarged). 


By JosePH L. 
A most compre 


440 pp. 10s. 6d. net. 


THE LAW RELATING TO BANKING 
AND FOREIGN EXCHANGE. 

By L. Le M. Minty, Ph.D., B.Sc. Econ., B.Com., LL.B., 

Cert. A.I.B. Barrister-at-Law. A comprehensive treatise, 

combining a description of current banking practice with 

a sound dissertation on Banking Law. 


384 pp. 30s. net. 


PRINCIPLES OF BANKING CURRENCY 
AND FOREIGN EXCHANGE. 

By Rosert H. Kine, Cert. A.I.B. A concise yet com- 

prehensive introduction to this important subject. It is 

of equal value to the candidate studying for the profes- 

sional examinations and to the general reader who 

requires an authoritative source of information. 


184 pp. 5s. net. 


Of @ Bookseller, or 
SIR ISAAC PITMAN & SONS, Ltd., Parker St., Kingsway, W.C.2. 




























BOOKS ON FINANCE 
By HARTLEY WITHERS 


Formerly Editor of The Economist. 


‘“‘ Numerous instances of the Wisdom of 
Withers, culled from a ripe experience 
and put into a literary shape by a 
trenchant and occasionally caustic pen.” 

—Financial News. 


THE MEANING OF MONEY. “A notable book 
No modern book has had or deserved a wider circulation - 
or exercised a greater influence upon monetary opinion.’” 
—Times, 5th revised Edition, 6s. net. 


MONEY CHANGING. 7th Impression, 6s. net. 
STOCKS AND SHARES. 11th Impression, 6s. net. 


WAR TIME FINANCIAL PROBLEMS. 
2nd Impression, 6s. net. 


THE BUSINESS OF FINANCE. 4th Imp., 6s. net. 
INTERNATIONAL FINANCE. 4th Imp., 6s. net. 
WAR & LOMBARD STREET. sth Imp., 6s. net. 
POVERTY & WASTE. 3rd Impression, 6s. net. 
OUR MONEY & THE STATE. 3rd Imp., 5s. net. 


LOMBARD STREET. A description of the Money 
— By WALTER BaGEHot. Edited by Hartley 
ithers, 14th Edition, 21st Impression, 6s. net. 


























THE COUNTRY BANKER: HIS CLIENTS 
oe AND WORK. ByGerorcE Rag. 6th Edition 
Imp.). Revised by F. E. STEELE. 7s. 6d. net. 


ee, SYSTEM OF NATIONAL FINANCE. By 
Editing Hon. Sir E. Hiton Youne, P.C. 2nd 

ton by the Rt. Hon. Sir E. Hirton Youne, P.C., 
and N. E. Younc. 10s. 6d. net. 





Neate 
JOHN MURRAY: LONDON 
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upplement. 


MACMILLAN. 


A TREATISE ON MONEY By J. M. KEYNES, 
author of ‘‘A Tract on Monetary Reform,” “The 
Economic Consequences of the Peace,” etc. 2 vols. 


Vol. I. The Pure Theory of Money. 1 
A e b 5s. net. 
Vo). II. The Applied Theory of Money. 15s. net. 


THE WORLD ECONOMIC CRISIS, 1929- 
1931 By PAUL EINZIG, DSc., author of “ Inter- 
national Gold Movements,”’ etc. 7s. 6d. net. 





















Second Edition, now ready 


THE FIGHT FOR FINANCIAL SUPREMACY 
By PAUL EINZIG, D.Sc., author of “ International 


Gold Movements ”’ and ‘‘ The Bank for International 
Settlements.” 7s. 6d. net 


ECONOMIC EVOLUTION IN ENGLAND 
By FREDERICK MILNER, M.A. 6s. 6d, net. 


TAXATION: ITS INCIDENCE AND 
EFFECTS By H. A. SILVERMAN, B.A., Head 


of Department of Adult Education, University 
College, Leicester. 7s. 6d. net. 


Enlarged Second Edition just published 


THE DUAL SYSTEM OF STABILISATION 
By J. TAYLOR PEDDIE, author of ‘The Flaw in 
the Economic System’’ and ‘ The _ Invariable 
Standard and Measure of Value.”’ 15s. net. 


The “Dual System’ explained by Mr. Peddie does not embody 
either Free Trade or Protection. It is a system which enables 
producers to assume control of the price level, to take it away from 
money, and to promote rising wages and falling prices. 


THE RIDDLE OF UNEMPLOYMENT By 
DOUGLAS KNOOP, M.A., Professor of Economics, 
University of Sheffield. 4s. 6d. net. 


*.* Send for Macmillan’s Classified Catalogue, post free om application. 


MACMILLAN & CO. LONDON W.C. 2 


Ties Helen! Se ies Meili: Hedin Edie | mf 
TUS ae eee Tver ee ee rary aes ee ds 


PAPERS ON GOLD AND THE 
PRICE LEVEL. 
By SIR JOSIAH STAMP, G.B.E. 7s. 6d. 


MODERN CURRENCY AND THE 

REGULATION OF ITS VALUE. 
By EDWIN CANNAN, Emeritus Professor 
of Political Economy in the University of 
London. 5s. 


THE THEORY OF PROTECTION 
AND INTERNATIONAL TRADE. 
By MIHAIL MANOILESCO, Roumanian 
Minister of Industry and Trade. 12s. 6d. 


ECONOMIC ESSAYS AND AD- 
DRESSES. 

By A. C. PIGOU., M.A., Professor of Political 

Economy in the University of Cambridge, and 

DENNIS H. ROBERTSON, M.A., Readerin §& 

Economics in the University of Cambridge. a 

Os. 6d. 

Ready Shortly. - 

A MARKET ANALYSIS OF THE 

POPULATION STATISTICS FOR & 

GREAT BRITAIN AND IRELAND. ; 


Based on the British Census of 1931 and the 
Irish Census of 1926, and prepared by the 
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a a yy rr sere 
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et 
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Statistical Department of the J. Walter A 
Thompson Company. Maps and Diagrams. & 

— 2s. 6d. iF 
Pp. S. KING & SON, LTD. & 
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14 Great Smith Street, Westminster. 
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————_—__——- CaPira ————_-——___ Market Net am. and Bonus. To Reserve, Carrieg 
Subscribed. Paid-up. Callable. —Reserved. Value. 788,079 ane nt Herma, 
. 789,531 201° 5,000 2517 
£ é £ £ s 782,707 201° 178,000 Bs 
3,000,000 3,000,000 Nil. 3,000,000 7,200,000 770,716 204° 178,090 22.44 
— 756,154 2048 iste 210,624 
778,576 204 ikon 2081275 
Per Share, 724,039 2040 ieee 215,354 
Per Share. PerShare. PerShare. PerShare. Sept. 30, 1931. 627,263 2038 40,000 206,89 
er 661,598 - » 50,000 186,65, 
£5 £5 Nil. £5 £12 634,343 O++ 30.009 190,754 
© Free of tax. t OF which 79% free of tax. 187,597 
. mores | srg 
ailne 3 | | Total | eee 
esr | 5) | Accs | | Liabi- || Cash in Buildings —~ 
Baded £ Capital | = al la omen, 3 Deposit | 43 lities Hand 3 | 3 Bills le — 
Dec, (=| Cari’ | & | Un- | =| ¢| ‘Bins’ | 3 | amd | £ | or at In- S r isi mite 
si. (8) 304 | & jaivided, S| Notes. |S | pvabie, | © Current | S |) assets. || Bankers,| 2 | vet | S| of | § | count $ faniri, 5 
: » | Profits.) & | & »| & c- s ‘| » | ments. | & E an ~ cluding 
ig, serves. | 2 ‘é| i's Rebate, | © | counts. | & | andin | % S | change. | = | Loans, is Cont ; 
| t | | } | A 4 
i 2 et ee | | . & fs ifs 7... 
1900 [22 1,325,000, 9-1) 111,533,0-8) 734 5845: 0 3,210, 267 22-0) 9,175,272 63-1//14,556, 756, 3, 594, 718)24-7| 1,324,966) 9-0) 4,424,101/30-4) 4.518, 358) 31-1] 6 : 3 
1910 |30)2,800,000 12-1 276,364 1-2! 647,993'3-0) 3,650,830:15-8 15. ,625,289 67 -9|/23,000,476)| 3,688,880/16-0} 2,099,239] 9-1 7,148, ,577\31- +1) 81439119736. tee 
1920 |37,6,500,000 9-2) 709,601 1-0 2,837,818 4-0 12,182,991 17-2 48,702,334)68- 6/70, 932 744) 11,126,378|15-8| 4,886,091) 6-9 21,151,473 29-9 28,585,951 40.1 fo 
1921 |37)6,600,000/10-7| 787,670)1-3 1,926,923|3-1) 9,503,828 15-4 42 '949,360) 69° 5) '61,767,781)| 7,138 are 6 10,992,797/17-8'¢16,422, 954/26-5 22\426'852 36-4 476 mm i 
1922 |39/6,700,000/11-1) 794,701|1-3)2,063,418)3-4 8,186,964/13-6 42,408,290)70- "6 60,153,373) 5,071,497, 8 *4 14,249,314 23-6 17,932,445 29-7 17,456,246 28. 95,443, at 
1923 (41 6,800,000/11-6 794,908/1-3,2,276,128)3-9) ovens 474)12- -4|41,590,027|70- 8) 58 »765,537|| 5,733,195) 9-8)16,408,289 27- 9 13,944,603 23-7)17,692 »262!30-1 4,987 ul 4 
1324 | 42'6,900,000 11-1) 783,124 1-3/1,732,521/2-8 1 0,374,500) 16-8:42,059,313/68-0 61,849,258 | 9,494,879,15-4) 8,526,607\13-8.#19,178,446 31-0 19'007'199 39.. = a ts 
1925 |44,7,000,000, 9-9) 756,778 1-1) 1,931,942/2-7/1 0,043,446)14- 2/51,134,282/72-1), 70, 866, 0448 7,507, 310)10- 6 8,334, 667/118) 8|*27,300,208|38-3 21,281 ¥343)30-0 6,44 z + 
1926 |45,7,000,000 10-5, 777,854 1-2 2,207,356,5-3, 6,593,640) 9-9 50,067, 105, 75-1| 66,645,956) 10, 635,074 16- he 413,311/21-6 17,392,620 26-1/20.172.752 30-24 th 199 ; 
1927 |46/7,000,000 10-9) 729,393 1-1/1,984,334/3-1) 9,607,195/14-9 45, 121,907/70- 0,/64,442, 829, 4,371,710 6-8)13,670,279'21-2 *19,761, 881) 30-5 20,670,405 32- 2 5,968,555 4 
1928 /47,7,000,000 11-5 624,156 1-0 1,749,125 2-9) 7,613,178|12-5 44,004,911/72-1)|60,991,370) 5,361,196| 8-8 13,764,637 22-6,14.816.216 24-322'947 Ost egaee +4 
1929 |47'7,000,00011-5 638,255 1-0 2,105,222 3-4 6,420,718/10-5 44,917,490/73-6 \1 »981,685)) 5, 145,593) 8-4/13, 521,919 22 -2'14,619,601 23-9 24,182.09) 39. 6 Salen 43) : 
1930 _|47'7,000,000 12-7! 615,097 1-1'1,909,534 3-5 4,443,995 8-1 40,833,796 74-6 |54,802,422 | 5,961,121\10-9'13,838,039 25-2.°11,036,567 20-1 21,027,232 38.42.46 465 54 
© Includes Treasury Bills. 
THE EASTERN BANK, LIMITED. 
REGISTERED 1909. 
Net To Reserve, Carried 
Profit. Dividend. &e. Forward, 
—_— PIT AL —— _- -- —_ Year. £ % £ 
Reserve Liability Market en 144,171 9 54,000 31,181 
Subscribed. Paid-up. of Shareholders. Value. BOER cvcosccocccccce 120,320 9 30,000 31,50 
£ £ £ £ BESS cvcccccecvcccee 121,847 9 30,000 33,44 
2,000,000 1,000,000 1,000,000 950,000 EE seecasessosnees 122,052 9 30,000 35,400 
eee 122,503 9 30,000 37,903 
eee 120,538 9 30,000 38,44] 
Per Share, rr 121,911 9 30,000 40,351 
Per Share. Per Share. Per Share. Sept. 30, 1931. ED bubtnectunooeye 124,119 9 30,000 44.479 
£10 £5 £5 £4} a 123,521 9 30,000 47,931 
BPSD coccovesceccees 116,694 9 25,000 $9,585 
> LIABILITIES. | ASSETS. 
2 w | Total SS 
Year |5=| oT |.) Bulls). | ; ; || Liabi- {| Cashin) ls | er Te 
Ended |= =| Capital 2/1 wun. | | Payable| = | Miscel- | 2 | Deposits | = || lities || Hand, | : 5 pills |= | =_2 | 413 
Dec. 31/5) and | & | &| (inclu- | ~& | laneous and | or | at 7 nvest- | < coe sag 16] & 18 
oe) Ke | © | divided S| ding |° \onane s Current 5 || Assets ott a ° ments. |. | Bevel) S | 258 | ot 8 le 
| » | Profits. | & ae & Ss | di a > able. Sis als Pr) 
| | serves. | a | Accept- | c. & | Accounts. a andin | < | &i/Ad@dia| a i4 
{ | ne et 1 a 
eed | £ a i ai 2 a a a é 
1920... | 10 \1,221,476 9-4) 121, 313,0- 9 1, 698, 631.13-0 1,452,687 11- 1) 8,556, 281) 65-613 080,388 3, 126, 441/23-9) 487,678) 3-7)3,919,400, 30-0 4,701,318 36-1 821,551 ’ 
1921 .. | 10 |1,265,84413-0 135,181 1-4 903,753) 9-3 1,523,406 15-6) 5,884,034/60- 7) 9,712,218 2,684,856 27- ataeeee 14-4)1,523,852 15: 7 3,272, 360 33-7 8307) a . 
1922 .. | 10 /1,300,000/14-1, 111,501,1-2) 824,173) 8-9'1,561,018 16-9! 5,433,132.58-9'| 9,229,824 i 225,320'24- 1)1,883,052,20-4/2,054,913'22-3 2,286,780 24-8 773 : i 
1923 .. 11 |1,320,000'13-6 113,348) i. 2)1,049,471 10- 8'2,242,820 23-2) 4,942,940/51-2| 9,668, 579 | .296,827,23-7/2,077,800|21-5 1,836,091) 19-0)2,402,966 24-9 1,054,895 + 
1924 .. 11 |1,340,000 13-0) 115,400)1-1)1,246,72412-1'2,157,157 20-9) 5,479, 060/52: 910,338, 341 '!2,169,907'21-0)3,199,501/30-9 1,188,712'11- 52, 545,436 24-7 1,254,785. 
1925 .. 11 {1,360,000/13-6| 117,903)1- 2 1,421,572/14-2)1,437,652/14-3) 5,693,140/56-7) |)10,030 .267)| 1,811,535! 18 - 1)3,320,002/33-1)1,148,368 11 -4/2,420,837 24-21 oe a 
1926 .. | 11 |1,380,000)12-8 118,441/1- 1/1.459,46313-5 1,825,577,16-9 5,989,036/55-7/|10,772,517,|1,803,780)16- 73,083, 978) 28-6)1,626,913 15-1)2,921,228 2 erat 
1927... | 11 1,400,000/11- 8! 120,351/1-0/1,621,513,13-7 2,458,220/20-9) 6,201, 584/52-6), 11,801,668 |1, 770, 848/15: 0'3,521,075 29-8/1,709,355 14-5) 5,267,525 a 11804191 
1928 .. | 12 |1,425,00012-3 124,470/1-1/1,408,332 12-12,473,992 21-3, 6,170,098/53-2 11,601,892 |1,483,486 12-8!3,722,247/32-1/1,605,919 13-8)5,509,821 3 7 1483 712 4 
1929 .. | 12 1,450.000 12-9 127,991 1-1/1,477,478 13-2 1,959,804.17-4 6,223,523 55-4 11,238,796 1.272.491 11- 32,851,330 25- 4|1,688,427 15-0/5,995,521 4 ear : 
1930 -/] 12 1,480,000'14-0 124,685 1-2 1,789,414 16-9 1,603,973'15-2' 5,576,819 52-7) 10,574,891'/1,260,932 11 -9'3,161,022'30 -0'1,587,637:15-02, 678.263 2 9 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
To Reserve, Camel 
Net Profit. Ce 
Carita, ————__—_—__, Market £ 
Subscribed. Paid-up. Gee. Reserved. — 
£ £ £ 
4,000,000 2,000,000 2,000,000 Nil. 4,560,000 
Per Share, 
Per Share. PerShare. PerShare. PerShare. Sept. 30, 1931. 
£25 £12 10s. £12 10s. Nil. £28} 
, | LIABILITIES. 
= le .i 
ec lef || J | | | .| | Cash in | pie |e 
Ee & . . : b a = | is- q 
67 || omma|z | op |g] | : abut | afandat| g| om |i) ti 
g a 5 = 5 5 Asseta Ban § Invest- of > Loans, - 
- Ze | ' . he , at Call, the ments. 3 Exchange. e | &e. be 
is 12 andin | 2 & oe | Accept 
| Transit. | | u 
| { 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 


Dividend 
































































































z £ e l= \50,386,751 36° oe 
1920 | 28 |4,300,000 7-8) 539,032\1- ols.795,6746- *8/1,516,602| 2- 1145,200,202! 81-7) 55,351,510 10,619, 019 19-2 3,554,529 6- .ale16,682, 119 30 Sy 367 21 34°9 Sie 
1921 | 28 |4,500,000 10-6) 504,096)1-2/2,003,540)4-7/1,114,792) 2-6) 34,295,599 80-9)|42,418,027|| 6,358,619 15-0) 5,075,365/12-0/913,747,653 90°71 4147°131 35-2 1.95241) 
1922 | 28 |4,600,000 11-4 499,256|1-2)1,535,425|3-8/1,481,736| 3-7/32,267,602|79-9|/40,384,019| 5,335,763/13-2| 8,639,272/21° ~4/#10,209,375 3117-7 12,487,514 32°3 Lt, . 
1923 | 28 |4,700,000)12-1) 494,055|1-3,1,114,954/2-9/1,130,999] 2-9'31,254,516 80-8 |38,694,524)| 5,205,801|13-512,612,806/32-6| 6,840, ie 16-6 12,900,028 31°9 L858." 
1924 | 28 4,750,000 11-8 534,980|1- 5 1,392,826) 5- 4/1,106,287| 2-7|32,548,163 80- 8 40,332,256 | 5,111,575)12- Fis n6s697/34- 2 Hetty ets 16-6112,983,421,51°9 Lot 5g 
1928 | 28 14,800,000 11-8 561,085)1-4)1,062,856)2-6/1,136,824) 2-8 53,168,285 81-4) 40,729,048 | 5,454,526 15-4)15,983,008 34-3) ,onv 16731 78.142 30-0 LAL 9 
1926 | 29 /4,850,000,12-2) 575,401)1-5| 932,625 2-4/1,286,504) 3-2 31,973,704 80-7||39,618,234|| 4,767,587|12-1/15,317, 572 38-6) 6,220, "483 19-1/14,134,259 4° aT 5 
1927 29 |4,900,000 11-8) 596,500|1-4 1,091,118 '2-6/1,247,043, 3-0 33,635,120 81-2 1,499,781) 4,530,708) 10- *9)23,266,910 31° 9g 7,926,463)18° ‘BM, 224, S88) gaat} 
| 29 |4 11-9) 607,329}1-4) "953,448)2-3/1,040,331| 2-5 34,088,230 81-9/\4 5,333,828) 12: 8|12,851,295 7,768, $27)18°¢ Se sae 
‘13-0 588.462|1-5) 650,127|1-7| $13,116, 2-1'31,467,322 81- 7\s8's19027; 4,914,509 12-8'11,874 73130 a} 7450-52618: Kt * 3. Lt ATT 32: 1 
13-3) 558,791!1-5 _491,788'1-3!_ 763.679 _ 2-0 30,860,472 81-9 37,674,730 4.555.756 12° 1'13.964,794:37-l\_5.783 
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All the principal classes of Insurance Business by insuring with the ‘ [4 
are transacted by the Company. nf ra 
“ROYAL” at 
i bad 
HEAD OFFICE : TOTAL FUNDS EXCEED - ~- £42,000,000 — TE. 
68, KING WILLIAM STREET, TOTAL CLAIMS PAID, over - £200,000,000 Ha 
LONDON, E.C.4. | lh 
Head Offices: | : 4 
Law Courts Branch: 21, FLEET STREET, E.C.4 North John St. Lombard St. ; is 
Westminster Branch : 28, KING STREET, COVENT LIVERPOOL. LONDON. ih 
GARDEN, W.C.2. ee 
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upplement. i ts 
Bibi 
ESTABLISHED 1821. t } 
GUARDIAN Tea 
Mice 

ASSURANCE COMPANY tT 
LIMITED. | me t 


Subscribed Capital - £2,059,971 
Capital Paid Up - - - £1,024,578 
Total Income - - - - £3,160,000 
Total Assets - - - - £12,736,000 



















SECURITY FIRST 






















STOCK MARKET LOSSES. 


SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 


Founded 1826. 









£10 . 2.1 a month 


enables a healthy man aged 40 
next birthday to re-create his 
estate to the extent of 


£5,000 


(Larger or smaller amounts proportionately) 



















At the latest Division of Profits on 
31st December, 1930, the Bonus Ad- 


ditions to participating Policies ranged 
from 


42 2 6°, to £5 17 6°/, per annum 


and the reserves for future profits were 
further strengthened. 









Write today for full particulars to 
THE 


LIVERPOOL 
LONDON 
GLOBE 


INSURANCE CO., LTD. 



























Head Office : 


35, ST. VINCENT PLACE, GLASGOW. 







London Office: 
17, TOKENHOUSE YARD, E.C. 2. 


HEAD OFFICE: | LONDON: 
1, Dale Street, Liverpool. Chief Office; 1 Cornhill, E.C.3 
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THE P. & O. BANKING CORPORATION LTD. 
BALANCE SHEET—March 31, 1931. 
LIABILITIES. £ , ASSETS 
or each full iD nieesssnsionssianisinnne 2,594,160 Cash at bankers and in hand.......... aaieaibeaiickicas 
2 my Ser soccnccvesees . = soneccnnsonscnspeosssossonbe 180,000 — in — Gnd Im WARE........ccccocvorsersese 
t, deposit, and other accounts, including provision for bad and oney at and short notice . pieehenttintinesinesene, 
‘ 7 ral dedte, Contingency TeBerve, KC. ....cceeeeseeeeeseeeeserereeserseseeees 7,712,779 Bills receivable in hand and in transit, including Treasury Bilis 
Loans payable against SCCUFILY ....qeeceeseeeseeee ickareenbeieene See 7,550,000 Investments at or below market value— British Government gong; 
Balance of accounts with subsidiary company ........ ercccceece SEE 44,853 £300,584 ; Indian Government securities, £3,844,427; Doreien cur 
Acceptances, endorsemente, &C., 08 POT COMAED wcconscssseconsconssconseonseensee 181,740 | ment and municipal and other securities, £47-807; tis G0tem 
Bills receivable for collection, a8 per CONTI ..........00e-eeeeeee Di eshimensenesen 288,324 debentures, guaranteed by Indian Government, £251,250 ilway 
Profit and loss account—Balance brought forward from March 31, 1930, Investment in subsidiary company. at cost —Allahabad Bank Tyy 7 4. 
£25,668 : net profit for the year ended March 31, 1931, £108,450 ......... 134,118 23,403 ordinary shares of Ra. 100 each, of which 14,665 are fully” td. — 
NotTkE.—'There is a contingent liability in respect of Bills re-liscounted 8,738 are paid up to the extent of Rs. 50 per share m—- 
amounting to £5,508,251 of which £4,307,965 had run off by June 30. Loans receivable against @ecurity 40.0.2... 
Outstanding forward exc contracts for purchase and sale of bills Advances to customers, and other accounts ,... 
i and telegraphic transfers, &c., £18,455,644. RAIN Bank premises and furniture at cost, less amounts written o@"""" 4 
The rupee, tael, Straits dollar and Hong Kong dollar assets and liabilities Liabilities of customers for acceptances, endorsements, &c. as per morsounns 167,565 
are converted at the rates of 1s. 6d., 1s. 4d., 28. 4d. and 1s. respectively, Bills receivable for collection, as per contra...... peepisecesecsss ce Contra 18) 74) 
with the exception of the Allahabad Bank, Ltd., investment which is at ff ENEE EHEC A eee e tee teteey 28434 
cost, viz., Is. 5}d. 
18,685,974 men 
685,914 
' PROFIT AND LOSS ACCOUNT. 
DR. £ Cr, 
Directors’ fees and income tax thereon .......ccc.cssessessesserccsseresereeeeesenes 3,869 Profit, after providing for bad and doubtful debts and Payment of income 
Net profit carried JOWD............0ccccescocsececsseeseccecccesersessescsscseeesessceces 108,450 tax ..... pececesesoenenncansspeccoses sreeceeeseccersoceassesseecsosesesssessseesesseseress,, 12259 
112,259 Tas 
posed dividend at the rate of 5 cent. per annum for the twelve Net profit brought down ..............s:ccssssecsssesssesseseeeeseess a 
— nae March 31, less tax = siete pinion 102,529 Balance brought forward from March 31, 1930 = 
Balance to be carried forward ...........sccccceccsscccsscsessecsevsceccesessesessecees 31,589 5,568 
134,118 IMs 
| | JOINT-STOCK BANKS OF ENGLAND AND BARCLAYS BANK, LTD. 
WALES. BALANCE SHEET—June 30, 1931. 
‘ LIABILITIES, . £ ASSETS, f 
; aia a needa - Current, deposit and other Cash in hand and with th , 
; BANK OF ENGLAND. accounts, including reserve Bank of England...... _ : 47,153,111 
for income tax and con- Balances with other British _™ 
‘ tingencies and balance of banks and cheques in 
; The profits for the half year ended August 31st last, profit and Joas............06 329,439,754 | course of collection 9.143.3)s 
. . . . were £675,704 Balances in account with Money at call and short 
3 after making nabeneeegs for all contingencsts, Af F subsidiary banks ............. 13,010,628 UND seicsisicskeusoostcdsieeits 22,708.95) 
; making the amount of the “ Rest’’ £3,699,114. ter | Acceptances and endorse: Bills discounted.......c.cccc0.. 43438405 
ea: - . s s income tax ments, “c., for account o Investments (including 
: providing for a div one 6 6 get ems..cemene ten, | ne 11,674,776 | £609,051 loiged as se- 
- the ‘* Rest’? was £3,044,229. Capital issued—857,589 “A” curity for public authority 
shares of £4 each, fully and other accounte) :— 
SKPTEMBER 30, 1931. paid,£3,430,356 ; 11,760,811 Securities of, or guaranteed 
j “B” shares of £1 each, by, the British Goverm- 
' ISSUE DEPARTMENT. fully paid, £11,760,811; Si sctccebelanthsinaattiinanes 55,985,407 
F 667,050 “*(C” shares of £1 British Dominions ani 
£ £ each, fully paid, €667,050 15,858,217 Colonial Government Se- 
Notes Issued— Government debt.............. 11,015,100 Pee 10,250,000 curities, Bank of England 
* In circulation ............... 357,208,682 | Other Government securities 235,440,045 and British Corporation 
In banking department ... 52,609,183 | Other securities ............... 24,502,193 DOCKS cencsrcresvercvacnessces 1,915.3 
I I isin caine 4,042,662 Other investments ......... $348 
_eentestiaietanee Investments in subsidiary 
a Amount of fiduciary issue ... 275,000,000 banks (at cost, less amounts 
; } Gold coin and bullion ........ 134,817,865 written off}— 
: : uneneianeil aioe The British Linen Bank, ae 
: 409,817,865 409,817,865 £1,238,019 stock .........00 3,714.05 
: Union Bank of Man- 
i f BANKING DEPARTMENT. chester, Limited,300,000 
5 ‘ ‘ shares of £5 each, £2 10s. “ 
en 00,09 
t Proprietors’ capital ........... 14,553,000 | Government securities ....... 68,975,906 Qtes entail banks (in- 
; : TD shsinitishdendsbensibiidbstsadiins 3,725,425 Other securities— eluding fully paid shares 
Public deposits (including Discounts and advances, and 500,000 “ B" shares 
; Exchequer, Savings banks, £14,773,558; securities, t £5 each. £1 per share 
; ot £5 ° per 
Commissioners of National £25,875,770 40,649,328 paid up, in Barclays Bank 
Debt, and dividend ac- SII idicceusiichiendhisaneeneenaen 52,609,183 (Dominion, Colonial and 2 
; EID scncinbcnissooreninnions 30,089,090 | Gold and silver coin . 1,341,829 Overseas) ) s.ceccsceesseee vw 2,200,530 
Other deposite— Advances ;—Customers and 
Bankers, £62,642,289: other other accounts, £173,083,604; 
accounts, £52,564,680 .. 115,206,969 Staff for purchase of Bar- 
7-Day and other bills ........ 1,762 clays Bank Limited “0” 
ees Shares, £47,958; Balances 
163,576,246 163,576,246 in account with subsidiary 113. 735648 
banks, £604,084........:000+ 22 
K Liability of customers for 
a a, ae 
tank premises and ones 
‘ ’ oO , ‘ hr orti (at cost, ay 99 
COUTTS AND COMPANY. Povante ween of) 66th" 
—ememeense 340,253515 
BALANCE SHEET—June 30, 1931. 380,233,375 
LIABILITIES. £ ASSETS. £ ru 

Capital issued and paid up ... 1,000,000 | Coin, bank notes and balances DISTRICT BAN kK, LTD. 

SNONOD TE ccansievuihernctecise 1,000,000 with the Bank of England 1,878,213 a . 

Current, deposit and other ac- Balances with, and cheques in BALANCE SHEET—June 530, aes . £ 
counts, including rebate on course of collection on, LIABILITIES. £ ; ASSETS. the Bank 
bills not due, provisions for other banks in the United Issued capital: 1,896,000 Cash in hand and at  6193.485 
bad and doubtful debts, con- Kingdom and Ireland, and “4” shares of £5 each, £1 of England "i short notice 4,145.59 
tingencies, &c., and includ- cheques, drafts, &c., in paid, £1,896,000; 316,000 Money ot Ce ange (ackoiiss 
ing the nae se — _____ 674,965 “B *» shares of £1 each, Bills of exchange ( "3,411.40 

nne’s Bounty for which 











| 
‘ 





Money at call and short notice 2,435,618 
Investments— British Govern- 

ment stocks, £3,503,522; 

Colonial Government stocks, 


securities of the aggregate 
market value of £206,000 
have been lodged ............ 17,520,645 
Liabilities for acceptances, en- corporation stocks, and 
dorsements, engagemente, other investments, £535,904 4,039,426 
&c., as per contra ............ 519,347 | Bills discounted—Payable by 
British firms and institu- 
tions in the United King- 
dom, and Treasury bills..... 1,709,145 
Advances to customers and 
other accounts ............... 8,403,778 
Bank premises at cost, less 
amounts written off ......... 379,500 
Liabilities of customers for 
acceptances, endorsements, 
engagements, &c., as per 
CONEER csesccccccccccccoscecoscccs 


519,347 
20,039,992 





20,039,992 





j Treasury bills) ..--+++++- asses i389 
5 ee ~----- by y ees British Government securities 18,25 
Current deposit and other ac- British railway Lag ~ $73,381 
counts (including £174,904 corporation stocks, & = “gr sip 
on public accounts in re- Other investments subsidiary 
spect of which security has Investments in subs” , 40 
been given, and the balance COMPANies .....0+++0+ 
of profit and logs) .........++. 50,032,876 
Accounts of subsidiary com- 
panies .........+-+ iosaeesendhuans 400 


Acceptances and confirmed 
credits on account of cus- 
tomers ....... paikaniavebenbine 116,767 

Endorsements, guarantees and 
other obligations on account 
of customers ......-.++++ sanwe 


There is a liability of 
£124,900 on shares in Y ork- 
shire Penny Bank, Ltd., and 
Bankers Industrial Develop- 
ment Company, Ltd. 


704,526 





55,066,569 


Advances to customers and ons 
Other ACCOUDB ...eereeerrere* 
Liabilities of customers for ’ 
sptances, ce 1 ‘ 
wed other oi 821.2 
Bank property, at cost, less 95028 
amounts written Off coreceres 


55,06: ” ; 
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| ALL CLASSES OF INSURANCE TRANS- 7 
| ACTED AND THE DUTIES OF EXECUTOR i 
AND TRUSTEE UNDERTAKEN. Hl i 
“ne We te 
a 
Head Office : I A} i 
1 KING WILLIAM ST., LONDON, E.C.4 i ' 


Marine Department : 
157 LEADENHALL ST., LONDON, E.C.3 
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Applications for Agencies invited 


Branches and Agencies 
throughout the world 





THE EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, LTD., 


and its Associated Offices, 


Clerical, Medical & General Life Assurance Society 
and 
The Merchants’ Marine Insurance Co., Ltd., 





ASSURANCE CO. LTD. 









ESTABLISHED 1864 
















2 
@ 


Chief Office: 
OXFORD STREET 
MANCHESTER 


> 


& 




























TRANSACT 


INSURANCES 
OF ALL KINDS ANNUAL INCOME EXCEEDS 


£11,000,000 


ASSETS EXCEED 


£49,000,000 


CLAIMS PAID EXCEED 


£66,000,000 






City Branch: 
13, KING WILLIAM STREET, E.C. 4. 


Telephone: MANSION HOUSE 8801. 






West End Branch: 


15, ST. JAMES’S SQUARE, S.W. 1. 


Telephone: WHITEHALL 3302. 






Head Office: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, 
LONDON, E.C. 4. 


Telephone; CENTRAL 5260, 
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THE 


GLYN MILLS AND COMPANY. 
BALANCE SHEET—June 530, 1931. 


LIABILITIFS, 
Capital authorised and issued 
Reserve Hand ......0.ccoscscesese 
Reduction of the bank pre- 


£ ASSETS. 
1,060,000 | Coin, bank notes and balance 
530,000 at Bank of England ......... 5,280,392 


Balances with, and cheques in 


MISES ACCOUNT .............008 225,000 course of collection § on, 
Ourrent deposit and other ac- other banks in the United 
counts (including provision ENN. ‘ausenteubianounesiess 1,385,164 
for contingencies) ............ 32,790,466 | Money at call and at short ° 
Acceptances and engagements GEER csccecscressccesesccnvscece 5,055,850 
oD account of customers ... 2,442,501} Bills discounted —............-+. 564,991 
Investments: British Govern- 
ment securities, £6,030,235; 
other securities, £844,015... 6,874,250 
Advances to customers and 
Other accounts ........0.0006 . 14,749,819 
Liabilities of customers for 
acceptances and engage- 
ments as per contra ......... 2,442,501 
Rank premises (at cost, less 
amounts written off) : Free- 
hold, £620,000; leasehold, 
REET sisbénbsnnviiesesecdiabne 695,000 
37,047,967 37,047,967 
LLOYDS BANK, LTD. 
BALANCE SHEET—June 30, 1931. 
LIABILITIES, £ ASSETS. & 
Capital paid up ..........sc00. 15,810,252 | Cash in hand and with the 
Reserve fund ...........cseeee. 10,000,000 Bank of England............ 37,744,978 
Ourrent, deposit and other Balances with, and cheques 
accounts, including pro- in course of collection on, 
vision for contingencies other banks in the British 
(public and other accounts BEIIG....vcosccocresccvesccccsscoes 10,871,687 
secured as per contra are Money at call and short 
also included), £348.814,965; ORES cnncccnsvncencenstecsesens 31,905,847 
balances in account with Balances with banks abroad 1,215,074 
subsidiary companies, DORRIT BETS cccccccosesncccccs 36,055,000 
ID -ocgcescavceseennnnell 348,849,331 | British bills of exchange ..... 4,374,535 
Notes in circulation (Isle of Colonial and foreign bills ... 4,230,705 


Man), secured as per contra 
ROOUTREROEE coccncecesessseccecs 
Endorsements, guarantees 

and other obligations...... 





421,729,900 


42,084,429 


4,961] Treasury bonds and other 
4,980,927 short-term securities of, or 
guaranteed by, the British 
RL LEL ETE 25,584,909 
Other British Government 
securities (of which 
£515,622 158. nominal, is 
leiged for public and 
other accounts and for the 
note issue in the Isle of 
SN. ttt cunentensainetionnns 18,273,619 
[Indian and Colonial Govern- 
ment securites and British 
Corporation stocks ......... 
Other investments (there is 
a contingent liability for 
uncalled capital in respect 
of a portion of these in- 
| 
The National Bank of Scot- 
land, Ltd.,  £4,892,025 
(nominal) stocek(£1,076,245 
10s. paid up) taken at 
capital paid up, plus pro- 
portion of reserve fund 
and undivided profits...... 
Bank of London and South 
America, Ltd., 402,670 
shares of £5 each, fully 
paid, at £6 per share......... 
Indian Premises Co., Ld., 
7,000 shares of Ks. 100 
each, fully paid, at cost... 
Lloyds and National Pro- 
vincial Foreign Bank, 
Ltd., 12,000 shares of £50 
each, fully paid, at £50 per 
BRBTS .cccccecccccccccccscccceoce 
Loaus and advances, 
£172,049,143; balances in 
account with subsidiary 
companies, £318,226 ...... 172,367,369 
Items ip transit ............... 3,281,324 
Other assets and accounts 
(including sundry pro- 
perties at cost, less 
amounts written off) ...... 5,033,701 
Bank premises, at cost, less 
amounts written off.......... 7,743,569 
4,980,927 


7,917,458 


2,528,784 


2,665,463 


2,416,020 


54,502 


600,000 


Liabilities of customers for 
acceptances, as per contra 
Liabilities of customers for 
endorsementa, &c., as per 
SII ~ cénntsbococsssniensctnss 42,084,429 


421,729,900 





THE MANCHESTER AND COUNTY BANK, LTD. 
BALANCE SHEERT—June 30, 1931. 


LIABILITIES. 


Capital issued—-273,010 shares 


—£20 each, £4 paid 
Reserve fund .............0cecse0 
Unclaimed dividends ......... 
Due by the bank on current, 

deposit, and other accounts 

(including balance of profit 

and loss account) ........... 
Acceptances by the bank for 

account of customers per 
contra 


£ ASSETS. £ 
Cash on hand, at call, and at 
1,092,040 EE Eee 2,721,868 


1,092,040 | Bills of exchange, less rebate... 
2,569 Investments: Securities of, 
or guaranteel by, the 
British Government; and 
Bank of England stock, 
£4,039,608; India stocks, 
stocks guaranteed by the 
Indian Government, and 
other securities, £951,912... 4,991,520 
(NOTE. —There is a con- 
tingent liability for uncalied 
capital in respect of a por- 
tion of these investments.) 
Advances on current and other 
accounts less provision for 
bad and doubtful debts...... 10,475,935 
Liability of customers on 
acceptances by the bank 
POP COMEFR cccccccececesse0e-c0 
Bank property account: 
Premises in Manchester, 
aud branch offices taken at 
proportion of cost ..... puieeee 


355,809 


16,858,483 


40,932 


40,932 


500,000 


19,086,064 





ECONOMIST. 


LIABILITIES, 


Capital—939,556 shares of 





[October 10, 193] 
MARTINS BANK, LTD. 


£ 


£20 each, £2 10s. per share 


aid up, £2,348,890; and 
811,152 shares of £1 each, 


fully paid, £1,811,152 .... 
Reserve fund 


Current, deposit and other 


4,160,042 
3,507,872 


accounts (including provi- 


sion for contingencies) ...... 74,922,229 
Notes in circulation (Isle of 


ID sigitcnisdies peeneedebuspasons 
Acceptances on account of 


- 1,611,942 
Endorsements, guarantees and 


customers, as per contra .. 


14,654 


other obligations on account 
of customers, as per contra 2,435,504 


86,652,243 





BALANCE SHEET—June 50, 1931, 


ASSETS, 


Cash in hand anid at Bank of : 


England... 1 
ances with, and che ques is WT. 
course of collection a 
British banks raat oon 
Money at cal] and short notivs 
Balances With banks a} ‘ 
Treasury bills 
British bills of exchange 
Colonial and foreign bills 
Investments > British Govern. 
ment securities, £17,786 253: 
Indian and Colonial fo” 
ernment Securities and 
British Corporation stocks 
(inchuling £69,000 securitirg 
lodged avainst note circuly. 
tion in the Isle of Mar 
£878,564 ; other first-class 
Securities, £811,886... 19.875 rt: 
Loans and advan “ on ae 


Towd... 





Items in transit..." Sect > 
{ ‘ther assets anid aS uuiiekiees ° 3.28 

Orth i its... bE ay 
Bank premises, 85,49 


Al cost, less 
amounts written off .. 


Liability of customers hea 
ceptances ........... $11,337 
cos 16113) 


Liability of customers for en. 
dorsements, gu Tantees, &e, 2.435 - 


MIDLAND BANK LTD. 
BALANCE SHEET—June 30, 1931. 


LIABILITIES. 

Share capital issued : 
2,869,079 shares of £12 
each, £2 108. paid, 
£7,172,697; 1,921,677 
shares of £2 10s. each, 
fully paid, £4,804,193; 
2,271,122 shares of £1 
each, fully paid, £2,271,122 

DIDO TIE . nccosvonccontencss 

Current, deposit and other 
accounts (including bal- 
ance of profit and loss 
account, also £267,542 10s. 
on public and other 
accounts secured as per 
COMNETA) ...0c.ccccccccccccccecee 

Balances due to afliliated 
Ps stcunessecuseecnnre 

Acceptances and confirmed 
credits on account of 
CUSTOMETS .....ccceeeeeceeeess 

Engagements on account of 
CUBTOTICTS o...ceccccceeceecees 


The Bank has contracts 
running for the sale of 
foreign currencies to the 
value of £22,636,414 which 
are covered by purchases 
to a corresponding amount. 


£ 


14,248,012 
14,248,012 


375,119,145 


3,935,905 


12,398,135 
8,956,502 





428,905,511 


ASSETS, 

Coin, bank notes and bal- 
ances with the Bank of 
England z 

Balances with, and cheques 
in course of collection on 
other banks in Great 
Britain and Ireland ........ 15.55» 

Money at call and short 
notice lot 

Investments at or under 
market value: War Loan 
and other British Govern. 
ment securities (of which 
£411,401 5s. is lodyed for 
public and other accour ts), 
£30,890,523; British Cor- 
poration stocks, £260,698 ; 
Colonial and Foreign Gov- 
ernment stocks and bonds, 
£701,297; sundry invest- 
menta, £1,056,849 ......... 

Bills discounted................. 

Advances to customers and 
other accounts................ 

Midland Bank Executor and 
Trustee Company, Ltd: 
Loans on behalf of clients 

Belfast Banking Company, 
Ltd.: Government of 
Northern Ireland guaran- 
teed loans account ......... 1a 

Liabilities of customers for 
acceptances, confirmed 
credits and engagements... 21,354.41) 

Bank premises at head office 
and branches, at cost, less ; 
amount written off......... 9.947.775 

Other properties and work 
in progress for extension 
of business, at cost, less 
amount written off......... 1,767.58 

Shares in atliliated com- 

panies :— 

Belfast Banking Co., Ltd.: 
200,000 shares of £12 10s. 
each, £4 paid, £800,000; 
reserve and undivided 
profits, £697,962 .......+-. . Lene 

The Clydesdale Bank, Ltd. : 

100,000 shares of £50 each, 

£10 paid, and 30,000 

shares of £10 each, fully 

paid, £1,300,000; reserve 

and undivided _ profits, — 

£1,692,542 .....-.cceeeeererees 2,992.4. 
North of Scotland Bank, 

Ltd.: 163,000 shares of 

£20 each, £7 paid, 

£1,141,000; reserve and 

undivided proiits, yon? 

sha ae ere oe at 

idland Bank Executor an 

= Trustee Co., Ltd. : 200,000 
shares of £5 each, £1 = 
£200,000; reserve and ul- 417 
divided profits, £182,379... 38 3 


t> 


66.208 


428,905,511 





WESTMINSTER BANK, LTD. 


BALANCE SHEET—June 30, 1951. 


LIABILITIES, 
Capital, paid up ...........+++. 
ee 
Current, deposit and other 

ACCOUNE ......ccccccecereecees 
Liabilities for acceptances, 
endorsements, &c., a8 per 
GSOMEDE. cccceccesccccccssecscnsee 
Notes in circulation in the 
Isle Of Man....ccceceesseeee pee 


£ 
9,320,157 
9,320,157 


279,456,402 


20,856,479 
14,048 





318,967,24 


ASSETS. 
Coin, bank and currencs 
notes and balances With |. .., a7 
the Bank of Bngland....-- 
Balances with, and cheques 
in course of collection on, 


other banks in Great Britain 4.32020 

and Jreland ....+---s-s"" 
Money at call and short 9.472.159 
NOLICE .or.ceeeesnerseeneererer’® 2 T1005 
Bills discounted.....----07"""" + 508.106 
Investments ....---+++"" — 7 
Investments i altiliat OC) 
banks ......--s-cererrsrrrere” 
Advances te customers and 132.4183 
other accounts «+--+ : soceee? 472.308 

5 COUNT oeeee’ 

Bank remises ace : : 

Linbilities of customers ior 
acceptances, endorsemen®, 90,856,419 
&C., AB PEF CONTA vvereerr” —— 
313,967,245 
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NATI 


Li ABILITIES. 
Capital paid UP sserrrrerseere* 


serve fund .s+++er+ 
femal deposit and other 
“gocounts, including the 
punts of | ublic bodies, 
for which securities of oe 
so a Ine oO 

9 rorevate market vaiie ¢ 
£106,799 17s. 5d. have 


bsidiary 


£ 
9,479,416 | C« 
9,479,416 








266,880,765 
394,379 


been lodged 
An nts due to 6u 
COMPANIES. «+++ +eeeereeee"* a ne 
Liabilities for aceeptances, 
endorsements, etc., a8 per 


CONETB ssseseeeencerseenerseeee 8,350,561 


THE ECONOMIST. 


ONAL PROVINCIAL BANK, LTD. 
BALANCE SHEET—June 30, 1931. 


ASSETS. 


yin, bank notes and 
balances with the Bank of 
I van ncicstnsenencesccree 27,126,635 
Balances with, and cheques 
in course of collection on 
other banks in the United 
Kingdom and Treland, and 
cheques, drafts, ete., in 
CRIED ccccccncsnccosceccnsccse 
Money at call and short 
ID cic cacwininemesnneneens 17,582,087 
InvestMent..........sescceereees 36.60%5,5€7 
Investments in subsidiary 
companies at cost or under 
Bills discounted —Bills pay- 
able by British firms and 
institutions in the United 
Kingdom and ‘Treasury 
bills, £36,172,023; other 
bills, £2,335,843......cccc.ee 
Advanecs to customers and 
OULhET ACCOUNTB......0cceeeeeee 147,891,042 


Amounts due by subsidiary 


COMPANICS.......ceeeeeeeeeeeee 


Zank premises at cost, less 


amounts written off......... 


Liabilities of customers for 


294,584,537 


acceptances, endorsements, 
etc., a8 per CONTTA ......006 


S 
< 





9,175,501 


2,514,000 


38,507,866 


Nil 


6,828,278 


8,350,561 


94,584,537 


WILLIAMS DEACON’S BANK LIMITED. 


BALANCE SHEET—June 30, 1931. 








LIABILITIES. £ : ASSFTS, £ 
Capital issued: 1,562,500 £5 Coin, bank and currency notes, 
A” shares, £1 paid, and balances with the Bank 
£1.562.500; 312,500 £1 Of EMBER 2000<0cscecsccccsscee 3,191,130 
“B” shares, £312,500 ...... 1,875,000 | Balances with, and cheques in 
Reserve £00 ....ccccscccsececsece 1,000,000 course of collection on other 
Current, deposit, and other banks in the United King- 
a aes 29,978,311 LEELA 1,166,794 
Acceptances and credits opened Money at call and short notice 3,254,960 
nm account of customers ... 317,756 | Billa discounted.................. 1,269,377 
Endorsements and other obli- British Government securities 6,041,592 
gations on account of Other investments............... 1,536,799 
SND \sncebutsesaueuuecaion 254,420 | Advances to customers and 
other accounts ..... eeleainainael 15,391,149 
Bank premises account ...... 1,001,509 
Liabilities of customers for 
acceptances and credits 
SE i asaneiatiannaisaniiennous 317,756 
Liabilities of customers for 
endorsements and other 
I cccidiresnunsaverdnss 254,421 
33,425,487 53,425,487 
THE YORKSHIRE PENNY BANK, LTD. 
BALANCE SHEET—June 30, 193]. 
LIABILITIES, : ASSETS. £ 
Capital paid up—250,000 £5 Cash in hand, at Bank of 
shares, £3 paid, £750,000; England and at short notice 9,145,499 
450,000 £1 shares, fully British Government Treasury 
paid, £250,000 .......sccceece 1,000,000 | ills ...........ceceeeeeceeeeeeeese 1,040,000 
Reserve fund ....... teecceesees 1,000,000 | Investments at or below 
Amount due to depositors and market price: British Gov- 
other accounts (including ernment redeemable securi- 
provision for contingencies), ties—4% ‘Treasury bonds, 
£29,355,594; amount due 1934-36, £2,897,587; 44% 
ag company, Conversion Loan, 1940-44, 
Ti tithsdinsneiieeinitssecionines 29,335,694 £5.951,543; 5° War Loan, 
Reaiied wiad : 1929-47, £6,725,000 ......... 15,574,130 
heaved eapital, £500,000. Colonial Government and 
English corporation redeem- 
ee 609,452 
3% Local loans and Bank of 
England etocks ..............- 94,400 
Loans to local authorities 2,416,632 
Loans on security and other 
accounts (including sundry 
properties at cost, less 
amounts written off)......... 1,905,481 
Shares in subsidiary company 100 
Bank premises (at cost, less 
amounts written off)......... 550,000 
31,335,694 31,335,694 
PRIVATE BANKS 
e 
GRACE BROTHERS AND CO., LIMITED. 
im ; BALANCE SHEET—June 30, 1931. 
“ITAL AND LIABILITIES 
pital (authori ei £ ASSETS. £ 
horised and issued) ’ , 
750,000 ordinary st Cash at call, at bankers and in 
£750,000; 250,000 prefer. Sil ncehihieatniedienneesene 383,009 
ence Rhares, £250 000: 45 r- Foreign bankers—Balances on 
deferred shares, £15 000 _ current accounts ............++. 46,738 
OOeT VE, .....00... , A 1,015,000 | Bills receivable, £354,950; less 
Acceptances on behalf tteeee 00,000 under discount, £55,567 ...... 299,383 
customers... of British Government ‘Treasury 
Deposit, current and otheg gi, 202%409] _ Bills ......ecscsesserseesersesees 50,000 
counts, including erat British Government securities 80,833 
for bad and doubtful di han Bonds, stocks and shares (this 
anc Contingencies _ - item includes an investment 
balance of profit and k ve on which there is an uncalled 
088...00. 743,264 liability of £99,900)............ 265,443 
Liabilities of customers tor 
acceptances and current ac- 
counts, advances, &¢c, ........- 1,495,746 
Freehold property—at cost less 
amounts written off ......... 149,519 
old property—at cost 
less amounts written off ...... 1 
Furniture and fittings —at cost 
less amounts written off...... 5,001 
2,875,673 2,875,673 


Banking 
icoee AZ 


C. HOARE AND COMPANY. 
BALANCE SHEET—July €, 1931. 


__. LIABILITIES, £ ASSETS. £ 
bn a authorised and issued... 120,000 | Cash in hand and at } ankers... 415,480 
OE sancatensvneninvaniecdsineecs SEO,GOS § Cah 06 Call ..ccccesccccecccosccsces 410,000 


Current, deposit and = other 
accounts = (including — pro- 
Vision for contingencies)... 2,629,718 


Investments : British Gov- 
ernment stocks at market 
price, £647,550; Dominion 
Government stocks at mar- 
ket price, £40,600; other 
securities at market price, 
£81,178; subsidiary com- 
I accenusdcavnadexquaptaxacnisan 

Loans, overdrafts and bills 
I iiiciiccinctccssnnvednniee 1,434,910 

Freeholi bank premises at 
cost, less amounts written ott 


769,328 


100,000 
3,129,71. 





LONDON DISCOUNT COMPANIES. 
GILLETT BROTHERS DISCOUNT CO., LIMITED. 
BALANCE SHEET—July 31, 1931. 








; LIABILITIES, £ ASSETS. £ 
Capital issued fully paid— Cash at bankers and in hand... 113,971 
20,000 ‘A’ shares of £5 British, New Zealand and 
each, £100,000 ; 10,000 Indian Government securities 
*B” shares of £10 each, (maturing 1931-1938) ...... 856,100 
— sss aE 200,000 | Bills discounted (including re- 
Reserve fund ........ eceaonensneed 120,000 CIID vaecccncisnccsccacss 10,337,228 
Deposits, loans, bills re-dis- Loaus on security and sundry 
counted and sundry ac- accounts ....... 2S calpedtenenedaas 777,257 
counts, including rebate on NOTE.— Assets of the face 
bills, investments reserve value of £11,806,352 are 
fund and balance of profit hell by depositors and 
and loss account ............ 11,764,556 others as cover for liabilities 
| per contra, 
12,084,556 | 12,084,556 





LATEST BALANCE SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
OF BRITISH BANKS TRADING ABROAD. 


ANGLO-INTERNATIONAL BANK, LTD. 


The report of the directors, submitted on Friday, March 6, 
1931, stated that the profit for the year ended December 31, 
1930, amounted to £120,475, to which must be added the 
balance brought forward from the previous year’s accounts 
£28,227, the available balance thus being £148,702, from 





_ FAMILY | 
_ PROTECTION! : 


Here is a new Policy which provides 
for the payment of £120 per annum ei 
from the date of the father’s death 3: 
until youngest child is 21 ! 


MORE .—The protection is automatically 


adjusted to meet the circumstances. 


AND MORE .—After the last annual 


payment has been made a substantial 
capital sum is payable. 


Send for Leaflet“ A.J.11" giving full 
particulars and ask us to plan out 
3! a policy to suit your circumstances— 
bai without obligation on your part. 


} Mutual Life All Profits 


Assurance to members 


“The $TANDARD |IFE 
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ANGLO-PORTUGUESE COLONIA 
L , 
BANK, LIMITED, > VERSE 
The report submitted at th firs 
Tuesday, March 31, 1931, states Pr held 


which it is proposed to place to reserve account £50,000, to 
premises amortisation £10,000, and to contingencies £65,000 
—£125,000; leaving a balance to be carried forward of 
£23,702. 


BALANCE SHBET—December 31, 1930. 




















‘ to £21,447. The directors propose that cf fit amouns; 
LIABILITIES. £ __ ASSETS. expenses of £17,637 be wri © prelimina.. 
Share capital—Issued, 1,960,008 Cash with bankers in London of aa 810 be ca a f written off, and that the balan, 
shares of £1 each fully paid... 1,960,008 and —— = hand—London sienseiet ’ orward. ee 
rrent, de it and other ac- And DANCES  .necceccecsecveres . a 
ee reserve for Money at call cocccecccceccocccoces 525,000 LIaBr BALANCE SHEET—January 31, 193}, 
contingencies ..............00+ 4,548,453 | Balances with bankers abroad 170,624 ‘enitel 4 ae £ Aneere, 
Amount owing to subsidiary Bills SDD  acconcneneneenseee 751,254 —_ ssu sae oe Cash at bankers wen t 
company on current account 2,135 | British Government securities “it shares of £1 each, fully in hand—Englang and 
Acceptances and guarantees for and Treasury bills ....... sesee 688,925 P a ak eee renee 1,000,000 | Balances with banks abroai Why, 
account of customers ......... 3,030,449 | Foreign Government securities 159,968 —— at call and at short Loans at short notice TOwd.... 34.993 
Profit and loss account— Investments—in banking, in- On we ceccccccesccoss 195,500 | Bills discounted : and) toy) 
Balance brought forward, dustrial and other under- oe. eposit and other Kingdom, £156 007; — 
£28,227; profit for the year takings in England and — BD  cecccevecccveccocccccces 551,759] £36,840... — 
1930, £120,475  .....-eeeseeees 148,702 | abroad .............seseeeceeeeee - 593,008 cceptances and confirmed Investments— °°" 192.47 
Investment in subsidiary com- yr (a8 per contra) ....... + 651,612] British Government 
There are contingent lia- PADY «...0cccereescessooeees ees» 15,000 > ond lems account ......... 21,447 Indian securities,. ani ad 
bilities in respect of bills Advance to subsidiary compan 50,000 -—There are contingent Investments in associated 131.2% 
of exchange rediscounted Advances to customers an liabilities in respect of— companies... a 
amounting to £311,305; also other accounts less reserves 3,324,431 Forward exchange contracts, Other securities 07" d 
liabilities in respect of instal- Customers for acceptances and purchases = and sales, Advances to customer ani 23.42 
ments on British Govern- guarantees on their behalf, £1,388,859; endorsements other accounts...... , a 
ment securities due in 1931 as per COMtTa ............ veveee 3,030,449 | On Dills discounted (exclud- Banco Nacional Ultramarin, 7% 
(since paid). Premises abroad and furniture ing Treasury bills) £1,233,590; Lisbon, and branches, ac: 
and fittings, at cost, less guarantees given, covered DRED cnsesnsscnnonses ; 1 
amounts written off ...... ves 182,564 by _ counter - guarantees Liability of Banco Nacionaj "* 
” og 2h £37,096. Ultramarino and other cus. 
9,689,747 9,689,747 tomers for acceptances ani 
PROFIT AND LOSS ACCOUNT, — credits (as per 
Dr. £ CR. £ Preliminary expenses...” : rm 
INT ME” icin ciscensenesens 2,200 | Balance brought forward from Goodwill at cost 0.00.0... % “ 
Balance carried to balance sheet 148,702 BAS FORE 200 o-rccccceccees cosccocee «= SBE — - =e 
Profit for the year before charg- 2,420,318 247 nA 
ing directors’ fees ...........00++ 122,675 , nral oad 
350.908 150,902 THE ANGLO-SOUTH AMERICAN BANK, LIMITED. 





The report of the directors states that the ne 


t profi 
to June 30, 1930, after making prov a 


ANGLO-CZECHOSLOVAK AND PRAGUE CREDIT ision for all charg, 


BANK. rebate, &c., amounts to £491,409, which, together with 
5 * > » e 
BALANCE SHEET—December 31, 1930. wnt brought forward, makes a total of £999,310, of 
eee Ke. sane. Ke. whic! £169,234 was absorbed by the interim dividend on 
Share capital authorised | Cash in hand ..............200 123,289,405 | the ** A’ shares, leaving an available balance of £830,(74 
issued and fully paid...... 235,000,000 _ Balance at call with Na- ee - aan oa . Seer este 
REGEFVES ...0.cesccoesesseesecece 140.786,211| tional Bank and local In view of the world-wide depression in commodity prices, 
Staff pension fund............ 54,959,262 | banks .............s0c-eseeees 198,082,518 | Which has an important effect on all the countries in which 
Deposit accounts ............ 1,345,331,989 | Balances with banks abroad 117,461,367 - » 3 ; i aliaadd . ao 
+ eee dpe ’ Susuion camaney bile ond the bank operates, the directors have deemed it pruden 
Banking institutions...... 1,062,347,947 | cheques ..........sc0eeeeeeee 77,305,244 | to strengthen the internal reserves by transferring to con- 
Others... eoccccecs noennoasonnias 1,618,095,373 Bills SIO csccesecessnses 426,016,742 tingency account the premium received on the issue of 
Acceptances on account. of | Investments— ‘6 0) . . . 
Sil cchcvesnehesiechdsepiniis 93,400,239| Czechoslovak ............... 319,139,350 B” shares made in December last, after deducting the 
Items in transit............... 60,729,412 | Foreign ............csseee0 38,719,026 sass : — ome ale lila 
Unclaimed dividenis......... 162,323| Sundries ...............00.e 1135182 | COMamission paid on such issue, and are also allocating 
Net profit—Brought | Participations ............ ... 209,000,000 | to that account the sum of £350,000 from appropriation 
forward from 1929, Debtors— "ha ; . ' . ; , a . hat 
Ke. 6,252,586; net profit | Advances against securi- account. The direc tors = act ordingly pone nd at 
for 1930, Ke. 14,580,448 20,833,034) ties eee eecseeeseeeeeees 220,094,280 | £169,234 be applied to the payment of a final dividend oi 
I cece ccreeteeeee 2,700,374,816 


5s. per “A” share, less income tax, making a total distn- 
bution for the year of 10 per cent.; £46,948 be applied to 
the payment of a dividend of 11-49d. per “ B” share, les 
income tax, being a distribution at the rate of 10 per cent. 


| Liability of customers for 
acceptances, percontra... 93,400,239 
| Bank premises at head 
| office and  branches— 
| Buildings, Ke.87,898,693; 
| fittings, Ke. 2,766,414 .... 90,665,107 


‘annum, calculated proportionately on the instalments 
| Ttems in transit” ............ 16,971,514 | Per @annum, ¢ . 
cement een aa capital paid up as from the due dates thereof; £30,0W 
4,631,645,790 | 4,631,645,790 . . 3 £26,743 be placed to 
Contra accounts......... Kc. 1,032,231,341 | Contra accounts......... Kc.11032.281,341 | P© added to the staff pension fund; £26,7 P 





legal reserves in Chile, Colombia and Ecuador; £350,(00 te 
transferred to contingency account; and that the balance 


THE ANGLO-FRENCH BANKING CORPORATION, of £207,151 be carried forward. 


LIMITED. BALANCE SHEET—June 30, 1930. 
BALANCE SHEET—December 31, 1930. LIABILITIES. £ ASSETS, ‘ 
Issued capital—873,466 “ A” Cash in hand, at bankersand | 
LIABILITIES. ASSETS. £ shares of £10 each, £5 paid, at short notice .......-.0 ,. rn 
Capital issued—-1,250,000 shares Cash in hand, and at clearing £4,367,330; 1,265,340" B” Balances with subsidiary banks | 5v/.* 
of £1 each fully paid............ 1,250,000 IR Alii canelitee bc tuncinnticucinn 52,050 shares of £1 each, fully paid, British Government secures | 1,08 
NOTE.—Option certificates Money at call and short notice 1,080,000 IID oscccetsnindaumennene 5,632,670 | Foreign Government, railway | ty 
have been issued entitling Balances with banks abroad... 114,748 | Reserve fund ............++seeeee 5,275,000 | and other securities --...+-- 909) 1 
the holders to take up at par, British Treasury bills and bills Legal reserves in Chile, Col- Bilis revel vabes »...---ocnrvrn NT” 
500,000 shares of £1 each, at accepted and/or endorsed by ombia and Ecuador ......... 107,412 | Holdings in subsidiary om, 
any time up to and including London banks .................. 517,976 | Sight drafts on head office and panies—British Bank -d 
December 31, 1931. Sundry bills discounted ......... 102,466 branches ....... sesessneseesenses 772,889 | South America, Tomi 
Reserve RODTTRE 22000000000c0s0000 30,000 | British Government and cor- Bills payable—drafts on head 100,000 shares of £20 ‘08. 
Ourrent, deposit and other ac- poration securities at or office and branches at usance 3,399,838} £10 paid, at £25 | ial 
counts, including provision under market value—British Acceptances and engagements £2,350,000; _ Commercii 
for taxation and contin- Government short - term MIE OED, encccococcassceneecce 9,402,610 Bank of Spanish americn, 
SMINE sccnismiarnibtaienadil 3,811,880] securities, £844,075; British Current, deposit and other ac- Limited, 496,968 shar 
Liability in respect of funds corporation short - term counts, including provision £1 each, fully pail, s « . 
lent under our guarantee securities, £180,440; other for bad and doubtful debts £463,911; other Logg od 
against securities for account British Government securi- and contingencies ..........++ 47,909,412 companies at = 359) 
of third parties .......... eosee 40,000 RU Men cntasccessocersence 1,074,836 | Current accounts of subsidiary called liability, £205,359), 3,942,770 
Due for exchange and securities Other securities at or under AREINIED, nonsossincsneeeanee=e 1,905,092 | £1,128,859 ...-.---+. epee 
IIS ssnatnssarctrerunsienses 402,858 market value—Government Bills for collection...........-+++ 8,202,447 | Holdings in foreign ban 1,306,845 
Acceptances and confirmed and corporation short-term Rebate of interest on bills,&c., COBE .eaeeeseeeee permease. 
credits for account of securities, £181,061; Govern- not due ..... ia tla 105,687 | Liability of cus ene 8,673,728 
customers, £3,574,174; ment, Government guaran- Protit and loss, £999,310; less ceptances and es ‘- 
against which cover in cash teed, and corporation securi- interim dividend paid on Liability of subsid ces and 
has been received, £52,077... 3,522,097 | _ ties,'£71,072; sundry securi- April 28, 1930, £169,234; panies for ecetP\e count of 
Shareholders’ dividend ......... 29,062] ties, £6,384 .......... salamat 258,517 transfer to legal reserves, engagements for ace 728,881 
Balance of profit and loss ac- Securities purchased, not de- , £26,743; transfer to contin- their customers a oat 
count carried forward on livered, at or under market gency account, £350,000— Advances to custome’ ', 30,108,1% 
December 31, 1929, £2,190; value—British Government BSAS,OTB ccccecccccoccsccsvcceree 453,353} other accounts». 
profit for the year 1930, securities, £176,250; other : Advances to gubslieny Oe. 701,25) 
£72,450-—£74,640. Less ap- securities, £27,738 ............ 203,989 To liability on bills re- PANIES wonneeveeserreeer 
propriations as per profit and Fixed deposits with foreign discounted, and on uncalled Bank premises _ amounts 
loss account, £72,062. banks—Maturing within 1 capital on investments held, a a 516,48 
Balance carried forward......... 2,578 month, £40,000; maturing £5,984,832 of which written off on ner Conte 8,202,447 
Contingent liabilities in respect within 2 months, £480,706; £5.171.556 has run off. Bills for collection } 
of: Forward exchange con- maturing within 3 months, —— : bove assets 
tracts, £3,825,235; endorse- SUE cncganneatiiees 659,139 Certain of the to otber 
ments, £1,020,159; amount Loans, advances and other ac- ; have been vo a lien 
uncalled on ‘Treasury 4% IEEE Sconectindnrinece 1,296,831 parties on wo ount of 
Bonds, 1934-36, £827,008. Debtors for exchange and on 2 oS 
customers’ securities pur- £1,034,176. Nosed i 
iglesia 205,825 The capital ern other 
Liability of customers for ac: | South Amores an esti 
ceptances and confirmed — anprecistion 
credits, per contra ............ ne tJ 930. 
Furniture and installation 22" £270,600 at June 3, BY 








ne eg 41,166,589 
9,088,475 


9,088 475 81,166,389 












October 10, 1931. ] 


prorir AND Logs ACCOUNT. 

























£ Cr. ae £ 

Ds 1 office and Balance arenes forward from nial 
wi tig BAUS 55 oy6 | cron prota and credit aftor 
and other income teperaiion —- providing for bad and doubt- sai 

aa eel less emount paid ful Gets ....cccccecceceeeeeceres . ty 
br. gutiliary compeniety 46,351 

> DQ) ccrvceeoroorrer® eee ‘ 
e ee interest a 105.687 
- oe pet balance sheet 999,310 

: 2,637,264 2,637,264 








BANCA COMMERCIALE ITALIANA. 


The re rssented at the annual meeting, held in 
= —t 28, 1931, is as follows: Net profit, Lire 
m 442,350 ; 5 per cent. dividend on the capital of Lire 
1.000.000, Lire 35,000,000; 5 per cent. to the board of 
yy ots, Lite 2,645,118; leaving Lire 50,257,232. Out of 
is it is proposed to pay an additional dividend of 7 per 
t. on the capital, Lire 49,000,000, which will leave a 
slance of Lire 1,257,232. To this is to be added the amount 
ried forward from previous years, Lire 28,437,043, 


orr 


avi a balance to be carried forward of Lire 29,694,275. 














BALANCB SHEET—December 31, 1930. 































































; 8 Lire. ASSETS. Lae. 
ee... 700,000,000 | Cash in hand ........see00: 512,449,077 
SC RARID wepectousesisns 530,000,000 | Bills receivable, ‘Treasury 
parable eels 248,686,390 bonds and Government 
mmercial acceptances... 689,384,019] securities (Littoria loan) 4,162,996,573 
gits and current ac- Bills for collection ......... 152,125,852 
BIS cccopeasinmnones 8,537,300,004 | Contango and loans......... 690,359,095 
a Participations in other 
252,636,100 banks and syndicates... 688,323,293 
801,923,127 | Government securities, 
323,879 railway and other bonds 
t 31,811,786 ON GRATED cccccecccccccce 698,983,767 
¢ profit (including Lire Current accounts 4,174,229,094 
98,557,043 brought for- Bank premises 77,014,819 
ward from December 31, Guarantees as percontra... 801,923,127 
BS racks pec teesanunioest 116,339,392 | Securities as per contra ... 6,304,661,119 
rities deposited......... 6,304,661,119 
18,263,065,816 18,263,065,816 
BANK OF ATHENS. 
BALANCE SHEET—July 31, 1931. 
LIABILITIES, Dr. ASSETS. Drs. 
pital fully paid ............ 100,800,000 | Cash in hand at banks, an 
eae 226,200,000 Treasury bills..............+ 275,461,268 
icra 957,222,266 | Balances due from banks 
III cinincaceetsien 646,295,577 NT ininidaiisinntinamiewenent 156,266,106 
weits of security ......... 56,454,258 | Bills receivable ............... 525,928,074 
ic ccue 682,752,980 | Loans, advances, bills 
rent ACCOUNTB...........006 229,535,516 | discounted and other 
3s payable 72,578,392 | accounts ...........4 1,147,394,102 
rim dividend... 6,918,867 | Current accounts.... 402,782,608 
dry accounts 18,143,259 | Securities...............cccsceeee 384,759,769 
Investments .......... 39,635,918 
Premises and property ....... 74,673,157 
DOTEIUED  cccccccccccccccccssses 113 
3,006,901,115 3,006,901,115 
BANKERS TRUST COMPANY. 
BALANCE SHEET—June 30, 1931. 
LIABILITIES, $ ASSETS. $ 
sosttussseenenseasnasensen 25,000,000 | Cash on hand and due from 
Fe Fad oossesess 50,000,000 | DaNkS.......s.:sserereseerreees 83,809,107 
lied profits 37,875,632 | Exchange for clearing house 49,969,720 
rae Racsmear tare ++. 602,527,818 | Demand loans ..............+++. 123,051,270 
checks © 82d certified Time loans and bills dis- 
pes 29,750,186 counted.........+.+ ininenionte 292,486,913 
U.S. Government securities 151,624,507 
1,876,327 | State and Municipal bonds... 12,639,476 
283,285 | Stock of Federal Reserve 
886,074 A cuntiheedpeusanianeinasion 2,313,696 
a a 1,683,709 | Other bonds and securities ... 12,074,520 
‘ng acceptances ... 31,733,460 | Real estate bonds and mort- 
arees, &e., sold with 1,763,400 
ur endorsement BALES vrereereereees ceeasananaes »763, 
nintacdbieniice 22,808,289 | Bank premises ................ 20,079,563 
Accrued interest and accounts 
MND,  encucietcchencnene 2,018,837 
Customers’ liability on ac- 
OS EE 29,785,482 
Liability of others on accep- 
tances, &c., sold with our 
endorsement..............+00+ 22,808,289 
1 804,424,780 804,424,780 


ue above statement inclndes th 
The abo ) e net worth secu | 
bers Company of New York, a wholly aan —— at market values) of 





BANCO DE BILBAO. 
BALANCE SHEET—Angust 31, 1931. 


Pesetas. ASSETS. Pesetas. 
100,000,000 | Cash in hand and at Bank 
18 Terns pt Brain Cras abisiiitiadaosy 62,265,079 
IS Dayable ’ oreign money and notes, 
eptan, 15,353,122] cash value . SE 381,591 
Cash at other banks and 
nies cntenehiaeen 17,243,728 
7,778,587 | Bills receivable ............... 82,174,372 
69,656,349 | Government securities....... 241,669,962 
owe eed snpesan 
sea ain a] debentures ............ 75,853, 
1,037,034,939 | Other securities ............... 111,910,576 
’ Advances to customers 54,164,520 
freee against security ..........-. ’ 
eeesensdadte 3,199,301,577 correspondents , 
cinta teiens SIOINIES 
een —, 
joreign money 
(equivalent) ..........00.... 51,391,245 


THE ECONOMIST. 





Banking 
lcci 49 

BaNoo Dg BILBAO (continued), Premises account ............ 19,974,292 
Furniture and fittings ...... 2,239,532 

Liabilities of customers 
for acceptances ..........++ 1,778,587 
Unissued shares ... os 25,000,000 
Sundry accounts .........0.+ 105,717,112 





1,037,034,939 
Securities deposited, nomi- 
i ciscncsesccaseracens 3,199,301,57 7 


4,236,366,516 


4,236,336,516 


BANCO DE CHILE. 

_ The report states that the general balance of the opera- 
tions of the bank for the half-year ended June 30, 1931, 
after writing off and providing for bad and doubtful debts, 
shows a net profit of $6,103,408, which, added to the share- 
holders’ fund of $8,112,916, gives an available total of 
$14,216,324. The board proposes to distribute the sum 
in the following form: To pay a dividend of $6 per share, 
$6,000,000; and to carry forward to shareholders’ fund 
8,216,324. 

BALANCE SHEET—June 30, 1931. 











Chilean Chilean 
Currency. Currency. 
LIABILITIES. ASSETS. $ 

Cash and deposit with Cen- Current accounts ............4. 99,039,379 
y tral Bank..............ceeeeees 21,195,940 | Sight deposits, judicial de- 
Cash, foreign currency ....... 21,644,573 I iicseiitiannendeunie 12,462,782 
Cheques on loca! banks ...... 1,319,650 | Guarantees at sight ........... 367,039 
Foreign banks and corre- Other obligations (dividends, 

spondents iininindlewiaeansineieeien 2,024,679 drafts and _ telegraphic 
Advances in account current transfers pending) .......... 17,848,558 

loans— Term deposits ............e0e00 148,791,206 

(a) Loans, guaranteed .. 205,298,545 | Guarantees ...... --- 26,360,718 
(6) Loans, without special Other obligations ....... 5,758,386 

; guarantee .............0. 162,818,205 | Obligations to bankers abroad 19,070,54] 
ta 50,377,058 | Mortgage debt ..............000- 12,068,086 
Loans to directors and em- | Re-discounts with Beo. 

P1OYEES .........secccrceereeees 7,531,032 PE catiaiatsncncconitednuca 64,467,648 
Obligatious against guaran- Income tax retained .......... 49,339 

ET MIN cic ccmisidgmedenadion 31,664,917 | Exchange operations ......... 10,195,936 
Other advances ................ 43,921,806 | Letters of credit ............... 7,377,011 
Buildings and real estate..... 26,998,317 | Operations pending, &. ..... 28,403,835 
State and municipal bonds... 19,964,339 | Profit and loss ..............0.6. 6,103,408 
Shares—Banco Central de Capital and reserves— 

0 23,596,806 Paid up capital ............. 100,000,000 
Other bonds and shares ....... 35,209,831 Statutory reserve ........... 25,000,900 
Deposit with Superinten- CRE SUITED vciccecssccecse 101,112.915 

dency of Banks ............. 675,000 | 
Furniture and otlice material 888,232 
| Ee 2,257,361 | 
Exchange operations ......... 10,073,817 | 
Clients for letters of credit... 7,371,011} 


Operations pending, &c...... 9,645,669 | 


684,476,788 684,476,788 


PPT yaya ya) eee 


SALMON P. CHASE, Secretary of the U.S. Treasury under LINCOLN 


Banking Facilities 


All the facilities which a Bank 
with a world-wide establishment 
of offices and affiliations can offer 
are available to customers of The 


Chase National Bank of the City of 
New York. 


Enquiries are invited by the Management 


THE 
CHASE NATIONAL BANK 
of the (ity of New York 


Incorporated with limited lability under 
CO Notional Bank Act of the CSA) 


TOTTI TT 


LONDON. OFFICES! 
10 MoorGATE, E.C.2 & BUSH HOUSE, W.C.a 


Capital $14 8,000,000... Surplus $148,000,000 
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THE ECONOMIST. ' 


PROFIT AND Loss ACCOUNT. 


DR. 
Taxes and stamps ............. 
BaRATEES occcovceccccescoceceseccces 4,355,425 
General expenses ...........06+ 1,378,787 
Office expenses .............0006 347,509 
Remittance expenses ......... 59,121 
Furniture and material writ- 

GORGE scccnnsecvesesstenesenss 120,326 
Contribution to pension fund €00,000 
Directorm’ fees...........000.000+ 90,000 
Real estate (repairs) ......... 23,444 
DUE snsncheaecscesrsaanastorenene 6,103,408 

13,586,035 


Cr. 


8 : . 
508,015 | Balance at credit of this 


account, leas rebate and 
provision for bad and 


doubtful debts ............++. 13,586,035 


1 





3,586,035 


BANCO ESPANOL DEL RIO DE LA PLATA. 


Argentine paper dollar equal to 44 cents gold and gold dollar converted to 


sterling at 5-04 per £. 


BALANCE SHEET—June 30, 1930. 





LIABILITIES. £ ASSETS. £ 
Capital subscribed.............+. 4,365,080 | Shareholders (liability on un- 
Reserve funds  ...cccccccccosccee 31,917 called capital) ............+6. 1,890,391 
Contingency fund .............+ 3,385,172 | Catthr...ccccccccccccscccccscccecceceee 4,624,435 
DEPOSED o..cccccceccccccccsccesccee 28.722.133 | Bills discounted and bills re- 
UII 6 os canchcunuelinnes 6,763,253 ceivable, and advances in 
Rebate, corresponding to next current accounts ..........6. 26,261,463 
RNIN” cx posansndaeserenee 132,897 | Advances on mortgage......... 2,559,616 
ID oc: ciisenihhaneesaenes 344,971 Loan on Bolsa de Comercio 
Operations in suspense premises in Buenos Aires... 524,038 
(branches and agencies) ... 338,564 | Accounts overdue and in pro- 
Profit and loss, less amortisa- oess of liquidation ............ 2,499,444 
ENED LEE 106,125 | Furniture and fittings ......... 111,285 
Argentine Government DR DURES ..cceveresevcseses 1,181,104 
ee TE 2,837,301 | Frechold properties received 
Other accounts (as per in payment of advances : 
contra) ee 1,427,942 
Shares deposited in guar- Scns ac ugeipinunieennanis 78,294 
antee (board of directors) eee 1,177,232 
Securities deposited for Investments in national loans : 
BESS CUE .cccccccccccces 28,760,766 Account rese;rve..........00.0. 31,912 
Securities deposited in Account contingency fund... 22,956 
I 5,640,096 | Argentine Government 
Branches and correspon- | ET 2,837,301 
dents, account letters of Other accounts (as per 
OS OES TES 1,377,710 contra) : 
Bills for collection for ac- | Shares deposited in guar- 
count of third parties...... 3,031,922 antee (board of directors) 7,857 
Credits secured on mort- | Securities deposited for safe 
gage for collection for ROE enascicdevioncsnsises 28,760,766 
account of third parties... 824,043 Securities (account) re- 
Sundry internal accounts... 1,937,483 ceived as collateral ...... 5,640,096 
| Letters of credit issued...... 1,377,710 
Bills for collection for ac- 
} count of third parties...... 3,031,922 
Mortgage loans for account 
of third parties ............ 824,043 
| Sundry internal accounts... 1,937,483 
86,607,290 86,607,290 
PROFIT AND LOSS ACCOUNT. 
Dr. 1 Cr, £ 
Amortisations: Bad and doubt- Balance brought forward...... 7,595 
ful debts and furniture and Interest, discount, commission 
SRINIS cienibinmepibaisinnenebeues 265,397 and exchange, less rebate 
General] charges, lega] expenses, corresponding to next half- 
salaries and rents ............ 778,336 TU hshtdhiicuenshanbeineusesebin 921,692 
i iicuuknathedhnnbebbeneeimaaiiens 50,294 | Rebate brought forward from 
TOD <ceinbinpapuauessecinousinnntes 106,125 previous account ............ 196,323 
Dividends and interest on secu- 
EEE mehieebeseeeseesunsbbsunveses 74,542 
1,200,152 1,200,152 


BANCO DI ROMA. 


The directors submitted the following proposal for the 
allocation of the profits : Net profits, as per balance sheet, 
Lire 17,627,179; to ordinary reserve, Lire 2,000,000; to 
special reserve, Lire 2,000,000; 3 per cent. to the board 
of directors, Lire 528,815; 5 per cent. to provident fund, 
Lire 881,359; 1 per cent. at the disposal of the board, 


Lire 176,272, leaving lire 


12,040,733. 


Balance brought 


forward from previous year, Lire 1,062,676—Lire 13,103,409. 
To the shareholders at the rate of Lire 6 per share, Lire 
12,000,000; carry forward, Lire 1,103,409. 













CaBLe ADDRESs : 
** KANEYAMA, OSAKA," 





| 


Importers, &xporters G General Merchants. 
10, KITAKYUTARO-MACHI, OSAKA, JAPAN. 





BALANCE SHE ET—December 31, 1930 





LIABILITIES, Lre. Assen 
Share capital................00. 200,000,000 | + wo ge ' 
Ordinary reserve fund ....., 17,000,000 ~~ funds with Ceutry — “* 
Special Reserve fund........ 38,000,000 | Funds with, uy 226 

, seeee ur - vee 226 679 
Deposits on current and enn —— . her banks in ETL 

savings accounts ......... 455,291,611 | Portfolio ana roe Wars 

Deposits of securities on — oon oe Treasury bili WT aaee 

a ACCOUNL..........008 107,426,400 | Securities on deposit." 225,454 5 
Circular cheques............... 86,389,294 | Banking particingrig 7; UT eay 
Ordinary cheques ............ 5,567,240] sundries OMS and 
Balances due to corre- Contangoes 
— BPONGENS ........ esses 1,804,974,112 | Bank premiseg 07°" JR 
Sundry creditors ............ 9,591,181 | Secured advan ~ 
PI cctivstnsucnnnsensess 5,085,543 | Balances due py 2" 
Acceptances on behalf of spondents . 

_ customers ..... seeeeeeees ++» 81,563,102 | Sundry debtors. 00" 65 
Guarantees for third parties 127,480,245 | Cover for eaten +h 
Profits brought forward ... 1,062,676 | Liabilities of a crore OL563 10 
Net profits for current year 17,627,179 guarantees we ’ 
Contra accounts : Contra accounts." 1248). 
_ Staff provident fund ...., 21,650,321] Staff provident fan , 
Sundry deposits............... 894,484,371 | Securities den wited: vee SLES). 


Deposits with third parties 440,889,379 


As collat ee a 

As guarantee... 
| In safe custody... 
| Deposits as per 


4,314,082,654 | amamnt 
BANK OF LONDON AND SOUTH AMERICA 
LIMITED. 7 
The report for the year ended September 30, 1930, states 
that the net profit, after deducting all expenses, amoung 
to £390,472,-to which has to be added £209,573 brougt: 
forward from last year, making a total of £600,045, out g 
which the interim dividend of 4 per cent., paid in Jug 
last, amounted to £141,600. From the unappropriatd 
balance of £458,445 the directors recommend the following 
distribution :—To dividend of 5 per cent., paysbis 
December 22, 1930, making 9 per cent. for the year, subject 
to income tax, £177,000; to contingency reserve, £]00,00); 
to profit and loss carried forward, £181,445—£458,445, 
BALANCE SHEET—septemler 30, 1930. 
LIABILITIES. £ 











ASSETS. £ 

Capital, 708,000 shares of £5 | Cash in haud, at bankers an] 

ee 3,540,000 isis vesscsvesecens 70553 
I iat aianalesials 3,000,000 | Bills receivable ...... LA 3 
Current and deposit accounts, | Advances and other accounts 

&c., and contingency re- receivable ke. 

SIN ihcuhahdgetunivienuieaiae 39,362,782 (includin prec- 
Deposit in Brazilian ‘Trust ation at $s of 

and Loan Corporation, Ltd. 68,954 exchange ¢ em 
PID dinstiiinninnanavoaien 2,994,138 ployed abrowi), aft ak- 
Acceptances on account of ing provision for doubtful 

IED sntseuessrareenes 2,091,973 debits ........ conse Spades 
Bills for collection on account Investment in Brazilian Trust 

Of Customers .............0000e 11,085,304 and Loan Corporation, Lt. 
Rebate of interest on bills not Liability of customers fora- 

It cnnasnnhisilianaeaniismbiet 150,698 ceptances, per contra eet 
Profit and loss account ........ 458,445 | Bills for collection, p Veo 
NoTE.—Contingent liability Bank premises a! 

as endorsers of foreign bills its — 

discounted, £3,292,862, of WEF cecanpivcveccesesstmionn sere dyed 

which £2,373,456 has since 

run off. “ 

62,752,294 


In accordance with Section 126 of the Companies Act, 1929. oe 
the profit of the Brazilian Trust and Loan Corporation, Ltd. a aes 
capital of which is held by the bank) for the year ended June 50, 4% “#° 
been taken credit for in the bank's accounts. 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 








BALANCE SHEET—April 30, 1931: ‘ 
LIABILITIES. PT get 
Capital—Issued, 340,000 shares Cash in hand, at t r3 3 
RIMMED: <cussisidiaiatnaseinnnse 340,000 | __ London aud abroad... 
Ourrent, deposit and other ac- Premises account at "tte 
counts, including loans and : — —_ Da Gal 
deposits ainst securit nvestments— papain” 
£156.215 —. 348,749 | Loans and advances (les Be 
‘jatio -rve 4031 BET VEOS)....-ceeeeeeecenersere® weet 
Investment depreciation reserve 42,03 Subeidiery company Shares. 


cost, £5,923; advances agalust “ 
security, £72,001 wan — ] 
Profit and loss accouDt— = 
for year how eb ied, ssa 
deduct balance at Apri 
1930, £1,299 seeseeerrree” » oS 









730,780 


CODES : 
.B.C. STH & 6TH: LIESER'S & BENTLEY'S 
mn COMPLETE PHRASE CODES. 






on 
ed 
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Na ¢ 1931 

ao BANKERS 

: Pl ALL BANKING AND DISCOUNT 

~ —_— a BUSINESS TRANSACTED. 
London Office : 


68, LOMBARD STREET, E.C.3. Dealers in British Treasury 


- Manchester Distric : . ° 

x: 43, SPRING GARDENS. Bills of any Maturity. 

; Capital Paid Up and Reserves - £7,777,990 Deposits received for short and 
<TBBM Deposits, etc., at 30th June, 1931 £74,922,230 are perinde-ntretes to be-clteinnd 
, on application. 


all the principal towns at home and abroad. 


Special Facilities for Business 
with Holland. 
All descriptions of Banking, Trustee and 
Foreign Exchange Business transacted. 
The Bank is prepared to act as Registrar 
for Public and Corporate Bodies. 


FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 





The 
ANGLO-FRENCH 
BANKING 
CORPORATION 
LIMITED 


| CAPITAL 
| Authorised Subscribed & Paid up 
£2,000,000 £1,250,000 
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The Bank has over 570 Offices, and Agents in 
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President : 
The Rt. Hon. The EARL OF DERBY, K.G.. G.C.B., 
G.C.V.O., P.C. 


| 





Directors : 
CHARLES LAURENT (Vice-President). 
F. A. SZARVASY (Chairman) 
S. CHRISTOPHERSON VICOMTE DE LA PANOUSE, } 
| R. M. HOLLAND. KCMG., KCV.O.CB. | 


MARTIN, C.B. silts 
; _— 
PIERRE MIRABAUD BEWRIPOUVANNE i 


|i LORD CHARLES S. METZ Managers 
MONTAGU,C.V.O.,D.L. 


HEAD OFFICE : 
SPRING GARDENS, MANCHESTER. 
LONDON OFFICES : 
75, CORNHILL, E.C.3. 
46, OLD BOND STREET, W.1. 
| FOREIGN DEPT. : 
76, Cornhill, London, E.C.3. 
13, Spring Gardens, Manchester. 
| 2, Castle Street, Liverpool. 
TRUSTEE DEPT. : 
13, Spring Gardens, Manc . 
| 46, Old Bond Street, ee ies. 


DISTRICT BANK 


LIMITED 
395 BRANCHES. AGENTS EVERYWHERE. 


ee 










The Bank undertakes commercial 
banking business of every description 
throughout the world and is specially 
equipped to assist in the development of 
trade between Great Britain and France. 


| Telephone: 31, LOMBARD ST. ae. | 
Mansion “Angtrebank, || 
Sei" LONDON. E.C.3. ts 
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THE ECONOMIST. 


ProviT AND LOSS ACOOUNT. 


52 amo 
ee seed 


Office charges, including rent, 
salaries, and other expenses... 10,145 


CR. £ 
Transfer fees ...........seeeseceeeees 6 
Balance, being loss for year...... 30,860 





Interest account ........000+-e+++ 9,472 
Amount written off investments 3,780 
Directors’ fees ........0.-0eeeseeeee 2,825 ion 
30,866 30,866 
BANK OF ROUMANIA, LIMITED. 
BALANCE SHEET—December 31, 1930. 
LITIES. £ ASSETS. £ 
Capital Pecesuene eeenail ee 300,000 “- > hand and at bankers, sail 
Reserv uunt, old, £19,693; ANAOMN ..2...200ecereeceserecessseee ; 
ee ant Money at call and short notice.. 180,000 
to profit and loss account, British Treasury Bills ............ 50,000 


BER BOD ccvevcccccovcsesssennecenco 30,000 
Ourrent accounts, sight drafts, 

balance of contingency ac- 

count, &c.—Sterling ............ 139,875 
Ourrent accounts, sight drafte, 

&e.—Lei 251,137,664 at 817 


Investments (at market value), 
£99,428; Lei 2,085,800 at 817 
per £, £2,553 ....cececeeseeeceeee 101,981 
Subsidiary companies—invest- 
ments, £12,755; Lei 400,000 


at 617 per £, £490 ............... 13,245 








GPT c.coccensecencenesnsevnsoecese 307,390 | Bills receivable, loans, current 
Subsidiary companies current accounts, &c.—Sterling ....... 91,413 
REDIIIIED ccncccconcscntssennenennens 2,293 | Bills receivable, loans, current 
accounts, &c.— Lei 205,544,046 
at 817 per £ ..........scereeeeeeees 251,584 
Cash in hand and at bankers, 
Bucarest—Lei 55,219,546 at 
BLT per & ..ccccrccccccccrcceccecces 67,588 
Property account at cost, less 
depreciation—Lei 2,702,820 
at 817 per & .......ccereeeeeseeee 3,308 
Furniture at cost, Jess amounts 
SERIE OEE ccoscvccncevsnccosscccese 1,800 
779,558 | 779,558 
PROFIT AND Loss ACOOUNT. 
DR. £ OR £ 


Provision for depreciation of in- Balance after charging current 
vestments, doubtful debts and expenses, income tax, &c...... 5,743 
Contingencies ...........cccces0000 55,743 | Transfer from reserve.............+ 50,000 





55,743 55,743 


Provision has been made in the books of the bank for a subsidiary eompany’s loss 
of £19, and no profit of the other subsidiary company has been brought into these 
accounts. 


BANK FOR RUSSIAN TRADE, LIMITED. 
BALANCE SHEET—December 31, 1930. 






LIABILITIES, ASSETS, £ 

Capital issued: 750,000 Cash in hand and with bankers 

shares of £1 each, fully paid 750,000 in London,............ cinihiabiie 232,476 
IY ich ioatin aie eniena nail 275,000 | Cash with bankers abroad 
Loans against investments and (France, United States of 

SID ecscevexernreccons 1,104,447 America, &c.) 123,871 
Current, deposit and other Bills discounted 1,063,520 

accounts (including balance Investments (British Govern- 

of profit and loss account, ment securitias) ............+.- 396,578 

and provision for taxation Shares in European trading 

and contingencies) ............ 1,027,643 a eee 174,996 
Acceptances and endorsements Loans, advances and other ac- 

on account of customers CUED: Sistccrtinicinesiceieccons 1,165,649 


against deposit of invest- 

ments of £25,171................ 1,706,042 
Bills rediscounted ............... 2,234,110 
Guarantees and other engage- 

ments for account of cus- 


Liabilities of customers for 
acceptances and endorse- 
ments, as per contra........... 1,706,042 
Liabilities of customers on 
bills re-discounted, as per 


DIET cccscnpsiesavveiambinoieete 1,265,839 SIL” csthebinesibhetacevnonseses 2,234,110 
Bills and documents for col- Liabilities of customers on 
lection, per contra ............ 1,137,765 guarantees and other en- 


gavements, as per contra ... 1,265,839 
Bills and documents for col- 











SEEN wa cutadssecsedetsubueenesen 1,137,765 
9,500,846 9,500,846 

THE BANK OF TAIWAN, LIMITED. 

BALANCE SHEET—Decembeer 31, 1930. 
LIABILITIES. Yen. ASSETS, Yen, 
Capital subscribed ............ 15,000,000 | Cash account— 

Reserve funds ..............0+0- 414,000 OT i cstcriemiha cients - 6,188,107 
Notes in circulation ............ 39,907,552 eT ese 3,777,553 
Deposits, &0. ......ccceceeeseee a RS eee 14,173,117 
Bills payable...........cccs.s+00+ 43,215,241 | Bills discounted, loans, &c.... 273,519,889 

Bills rediscounted ............ 90,153,274 | Interest bills, bills bought 
Acceptances and guarantees, and export advances ...... 35,337,499 

> anisenueneneenesintometenese 9,271,119 | Acceptances and guarantees 
Due to correspondents ...... 1,580,051 as per contra, &c. ......... 9,271,119 
Dividends unclaimed ......... 36,737 | Government bonds, &c. ..... 86,231,122 
Profit and loss account— Due from correspondents ... 659,055 

Brought forward from Bank premises and real 

previous term, Yen 13,877; ee 8,838,236 

Profit for current term, Capital uncalled ............... 1,875,000 

We GE ei ieenceserensnnceece 444,992 

439,870,697 439,870,697 
PROFIT AND LOSS ACCOUNT. 

Dr. Yen. Cr. Yen, 
Current expenses, interest, &c. 18,762,771 | Balance brought forward from 
eee 400,000 | last account ...............006 13,877 
Balance carried forward to Amount of gross profits for 

MOKt ACOOUNE ..ccccoccecccccece 44,992 the half-year ending De- 

cember 31, 1930 .........cccce 19,193,886 
19,207,763 19,207,763 


BANQUE BELGE POUR L’ETRANGER. 


It is stated in the annual report for the year ended 
June 30, 1930, that the net profit of the business year 
amounts to Frs. 29,400,436, which, with the balance brought 
forward from the previous year, Frs. 1,454,163, makes 
Frs. 30,854,599. Appropriations proposed were : Reserves, 
Frs. 10,000,000 ; provision for taxes, Frs. 1,500,000 ; dividend 
at the rate of 10 per cent. (Belgian tax free), Frs. 
Frs. 15,842,412; directors’ fees (tantiémes), Frs. 1,917,472; 
leaving a balance forward of Frs. 1,594,715. 


[October 10,193), 


BALANCE SHEET—June 


Bi Taaniurmiss, tg > a. 
200, 000,000 in "sen Cuareholders’ liability ea Pn. 
—_ of Frs. 500 each, wl es and with “naTe ay 
ully paid , Pre. Bills receivable Pose ees ereceecs 320,48 uy) 
144,565,500; 60,869 Sundry debtor, 7" 935,75) ae 
shares of Fra, 500 each, oe aa duce 


Investments at trees 2.390 0765 
fz. — . fut, ieuies ean or under % 
chares of Fre. 100 exch, Shares in allied ania 
25 per cent. paid, ated banks oo a 
Frs. 6,250,000 .. ae Financial participations” 7716xy 

eYEEyETN cocteousoeee 452,424,125 | Shares in subsidiary com. bE g 


Reserves .............. 120,000,000 yi i 
a eeeeeeeeeeeesnees le any— Bis r 
Sundry creditors ............ 5,770,511,166 | tates, Lt 1 1000 > 
> mee issue in China......... 6,432,179} of £1 each at cont ne 
Bon: asserts 4,500,000 | Balances in account with 70 
a ep ie erenrmesnse 730,027,093 subsidiary company Ree 
Profit and logs oo... 30,854,599 | Bank Dremises at cost, less sein 
Sundry accounts (Comptes proceeds of sales art 
d’ordre), per contra ... 8,341,678,984 amounts written off - ) 
Liability of customers on ASL 
ss acceptances... 730.007 ne: 
Sundry accounts ( lomptes is 
d’ordre), per contra. 
(This item comprises 
mainly stocks, shares, 
&c., deposited for safe 
custody and as securicy, 
and also bills for collec. 
ff eS 841.678 94 
| 13,162,428,146 Weds 
Directors’ remuneration amounted to Fr. 1,917,472. Profit ot at rns 
comvany has not been brought into this account, undistributed. bales len 


% SQ 


has been carried forward in the accounts of the said . company 


BANQUE COMMERCIALE DU CONGO. 


BALANCE SHEET—June 39, 1930. 










LIABILITIES. Francs. ASSPTS, rn 
Cagttal serccccccccevesccersessesee 25,000,000 | Property and premias.... oa 
RESET VES ...cccccccceseccceecess 14,000,000 | Furniture and fixtures... . 
Dividend due .................. 6,024,096 | Cash in hand and at bank... 3 
Sundry creditors ............... 127,987,705 | Government securities... 5 
Advances against securities.. 1,440,059 | Sundry debtor... 

Bille payable..............00000 13,014,590 | Bills receivable... 9 
Balance of profit and loss ... 6,438 | Investments ............... }2ee 
Liabilities of customers for 
ACCEPTADCES .........00ec0e0eee. LBM 
187,472,888 | 187,478 
BANQUE NATIONALE DE CREDIT. 
BALANCE SHEET—December 31, 1930. 

LIABILITIES. Fr. ASSETS, Pr, 
ee 318,750,000 | Cash, at Bank of France 
Legal reserve ........c.ceeee 31,769,591} and in Treagury ......... 353,725,739 
Supplementary reserve ... 104,095,022 | Cash at banks ............... 587,166,555 
Premises reserve............+ 40,000,000 | Cormmmercial bills and 
Deposit and current ac- National Defence bonds 2,357,225. 

COUN ..cccsececcereceeeess 4,627,772,728 | Coupons............ccceeceeee 1014 
Cheques payable ............ 71,945,490 | Advances against security 3 
Acceptances .............0065 207,549,666 | Current accounts ........... 

Sundry accounts ............ 42,409,801 | Securities .............0.000 
5,388,199 | Investments................... 
Profit and logs .............. 44,640,560 | Acceptances .0..........006 


Sundry accounts ............ 





5,494,321,057 


THE BRITISH OVERSEAS BANK, LIMITED. 

According to the report, submitted on December §, 
1930, the profit, after allowing rebate of interest and pr- 
viding for all bad and doubtful debts, and income tax, '0t 
the year ended October 31, 1930, amounts to £140. 
the balance available from last account was £50). 
making a total of £198,576. The interun dividend | al 
on the “ A” ordinary shares at the rate of 6 per cent. # 
annum (less income tax) for the half-year ended Apni i, 
1930, and income tax thereon, amounted to — 
leaving a balance of £168,576, which has been appropnate’ 
as follows:—In payment of a dividend on the “A” 
ordinary shares at the rate of 6 per cent. per annum 7 
income tax) for the half-year ended October 31, er 
together with income tax thereon, amounts : ee 
in payment of a dividend on the ~ B ordinary sam 
the rate of 6 per cent. per annum (less income tax) ae 
year ended October 31, 1930, which, together with a 
tax thereon, amounts to £60,000; to reduction oF ese? 
account, £5,000, leaving a net balance to be carried forwat 
to next year of £73,576. 

BALANCE SHEET—October 51, 1950. 








LIABILITIES. Bf AST ashes 22 

Capital subscribed and paid in Cash in hand and ato ioe 10gi20 
full: 200,000 “A” ordi- Money at call ee oat 238,749 
nary shares of £5 each, Balances with bankers 071,60 


Bills discounted 


£1,000,000 ; 200,000 B Government secur 


ordinary shares of £5 each, 





TY | 2,000,000 ——— pecans 
Current, deposit and other ac- CO te antag. including 

counts ; souensonsnensbbuieaesee 4,549,187 | Other vee ate in 
Amount owing to subsidiary share a Rae oe 

COMPANY — ......eeeceereeeeers 100 Loree dustrial DeveloP- 
Reserve fund .........seeeeereeees 225,000 | Bankers {udlis\ i one “A 


t Co., Lt. ae al 
Acceptances, &c., for account cee ee” nore of $100,000 
A cae (per contra)... 3,927,317} ordinary poate 


£100 paid... vans es 


Balance of profit and loss ac- tomers at axl 
count an siaeaidanaiicsiesoniele 73,577 — a — Ce soe 2,143.4 
,OTE.—Contingent _ lia- net Aygo ae wr sn ace 
bility on ecceumt of ca Amount owing from f. ass 
dorsement on bills dis- ar any we customers for ‘ 
counted, £707,828. aes s, ec, cpercantta) 3° 
. nremses, free! aad : » 
ee hon amounts ¥" 67317 
— 10,775, 
10,775,181 






October 10, 1931 .| 


THE COMMERCIAL BANK OF 
AUSTRALIA, LIMITED. 


(Incorporate in Victoria, AUSTRALIA.) 


Registered Capital - - £5,000,000 0s. 
Subscribed Capital - - £4,117,350 0s. 


Reserve Fund (used in the 
business) - - - £2,250,000 Os. 


DIRECTORS : 


John L. Webb, 
R. C. Meares, Esq. . Palfreyman, Esq. 
W. H. Swanton, Esq. A. S. Baillieu, Esq. 
General Manager : P H. Tranter, 
Chief Inspector: E. T. Bailey. 


, Chairman. 


HEAD OFFICE : 335-7-9, COLLINS ST., MELBOURNE. 


Manager: R.D. Kennan. Accountant: G, A, Malloch. 


LONDON OFFICE: 17, MOORGATE, E.C.2. 


LONDON BOARD: 
George Niven, Esq. Joseph White, Esq. 
Manager: P. H. Gardner. 


DRAFTS AND LETTERS OF CREDIT 
are issued by the London Office on the Head Office 
of the Bank and the Branches throughout Australia 
and New Zealand. 

REMITTANCES made by CABLE TRANSFER, BILLS 
NEGOTIATED or sent for COLLECTION, BANKING 
and EXCHANGE BUSINESS of every deseription 
transacted with the various Australian States and 
New Zealand. 


STATE BANK OF 
THE U.S.S.R. 


Created by Decree of the Soviet Government of October \2th, 1921. 


Chervonetz. 
Capital .. 0. .. 25,000,000 


Bank Note Issue on Oct. ‘Ist, 1931 252,715,008 
e Dept.’s Gold, Platinum 



















Silver Reserve on Oct. Ist, 1931 59,169,579 
Issue Dept.’s Foreign Currency 
Reserve on Oct. Ist, 1931 5,029,620 
N.B.—1 Chervonetz contgine Ta . gh of pure gold and equals 
Head Office and Foreign Department, MOSCOW. 
500 BRANCHES: 













FOREIGN BANKING BUSINESS OF EVERY 
- DESCRIPTION TRANSACTED. 
its and Current Accounts i Foreign end Soviet Currency. 
_ ge ae Remittances effected throughout the territories of 
viet xr Collections. Letters of Credit. Bills of 
one. fe Sete is uily interested in facilitating trede 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF 
THE WORLD. 


LONDON , FORRESPONDENTS<—Liopds Bank Ltd.; 


Bai a ty Ltd.: Midland Bank Ltd. : National Provincial 
estminster Bank Ltd.; Bank for Russian Trade 
Beak Lit National | Bank of thee a of New York Hambros 


N Led. : a on " 
M. ha ieet and ‘Sons ; _ Henry Schréder and Co. 







eh New York ; 
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BANK OF INDIA 


LIMITED 
ESTABLISHED 7th SEPTEMBER, 1906. 


CAPITAL SUBSCRIBED Rs. 2,00,00,000 
CAPITAL PAID UP » 1,00,00,000 
RESERVE FUND »  92,00,000 


HEAD OFFICE:—ORIENTAL BUILDINGS, BOMBAY. 


BRANCHES :—BULLION EXCHANGE (Shaikh Memon Street. 
Bombay), BANDRA, AHMEDABAD, AHMEDABAD (Station 
Branch), CALCUTTA, POONA, POONA CITY, SURAT 


LONDON AGENTS: 
The Westminster Bank, Ld. 


DIRECTORS: 
-. nein a om ag Baronet (Messrs. Cewasjee Jehangir & 
Ltd., Bombay), Chairman. 
oe °. E. Dinshaw aan Payne & Co., Bombay). 
Mr. Ambalal Sarabhai (Ahmedabad). 
Sir Joseph Kay, Knight, (Messrs. W. H. Brady & Co., Ld., Bombay). 
Mr. Andrew Geddis (Messrs. James Finlay & Co., Ld., Bombay), 
Sir Dinshaw Petit, Baronet (of Messrs. D. M. Petit Sons & Co., 
Bombay). 
Sir Chunilal V. Mehta, K.C.S.1., of Bombay. 
Mr. Paliram Mathradas (Messrs. Ramnarain Sons, Ltd., Bombay). 


Current Deposit Accounts.—From 25th December to 25th 
June, interest is allowed at 24° on daily balance, Rs. 300 to 
Rs. 1,00,000. From 25th June to 25th December interest * 
allowed at 2% on daily balance. On sums exceeding Rs. 1,00,000 
interest is allowed by special arrangement. No interest will be 
allowed which does not amount to Rs. 3 per half-year. 

Fixed Deposits.— Deposits are received fixed for one year or 
for shorter periods at rates of interest which can be ascertained 
on application. 


Savings Bank .—Accounts opened on favourable terms. Rules 
on application. 
The Bank undertakes Executor and Trustee Business.— 
Rules may be obtained on application. 
General pene ae transacted, rules for which ean 
tained upon application. 
ne A. G GRAY, Manager. 





Goldman, Sachs & Co. 


NEW YORK. 


BOSTON 
PHILADELPHIA 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


=> 


Commercial Credits & Foreign 
Exchange 


Travellers’ Letters of Credit avaslable 
in all parts of the World 


Commercial Paper 


—— 







London correspondents — Kleinwort, Sons & Co. 
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THE ECONOMIST. 


PROFIT AND LOSS ACCOUNT. 


Dr. £ OR, £ 
Interim dividend on the “A” Balance brought forward ...... 58,131 
ordinary shares at the rate of Profit, after allowing rebate of 
6 per cent. per annum, and ijuterest and providing for all 
income tax thereon .........--- 30.000 bad and doubtful debts, and 
Final dividend on the “A” income tax, for the year ended 
ordinary shares at the rate of October 31, 1950, £148,446 ; 
6 per cent. per annum, and less directors’ fees, £8,000...... 140,446 
income tix thereon ...........- 30,000 
Dividend 02 the “ B” ordinary 
shares at the rate of 6 per 
cent. per annum, and income 
tax thereon § .........-.eeeeeeeeee 60,000 
Reduction of premises account _ 5,000 
Balance carried to balance sheet 73,577 | 
198,577 198,577 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 

The report for the financial year ended December 31st 
last states that the gross profits, after allowing for rebate 
of interest on current bills and drafts, for interest on 
deposits, and after making ample provision for bad and 
doubtful debts and contingencies, amount to £292,100; 
this, with the balance of £108,625 brought forward from the 
previous year, makes £400,725. After deducting all 
charges at the head office and branches, including directors’ 
remuneration, government taxes in Brazil, &c., amounting 
to £201,965, there remains £198,760 available. A dividend 
on account of 10s. per share, amounting to £50,000, was 
paid in September, 1930, and it is recommended that a 
further dividend of 6s. per share, amounting to £30,000, 
be declared, making, for the year, a distribution of 16s. per 
share, or 8 per cent., subject to income tax, on the paid-up 
capital of the bank of £1,000,000. After making this 
transfer and paying this dividend, there will remain the 
sum of £118,760, which the directors propose to carry 


forward. 
BALANCE SHEET—December 31, 1930. 


LIABILITIES. £ 
Capital issned: 100,000 shares 
of £20 each, €10 paid.......... 1,000,000 
Reserve, as per balance sheet 





of December 31, 1929 ........ 1,000,000 
Amount due on current and 

deposit accounté...........00+6 4,363,677 
Dissentient Shareholders’ ac- 

PD cninissnessheiemeanatan . 2,157 
Bills payable eeqensececcecocose 3,961 
Other accounte .........cc.cesseees :756,733 
Bills for collectéon...............4 1,038,756 
Profit and loss account, as per 

statement below .............05 148,760 

9,314,044 


ASSETS, £ 
Cash in band and at bankers... 2,357,868 
Cash on deposit account dis- 
sentient shareholders... es 
Bills receivaple in hand.. 





Other Qccounts ...........ccecseeee 
Balance in account with sub- 
sidiary COMPANY............0++- 
Shares in subsidiary company 
i iccccntsssensensavecsoveseces 1,999 
Freehold and leasehold pre- 
mises and furniture at cost, 
less amounts written off ..... 576,605 
Bills for collection as per contra 1,038,756 
The contingent liability on 
bills re-discounted at the 
date of the balance sheet 
was £433,659, of which 
£435,220 has since run off. 
The capital employed in 
Brazil shows an estimated 
uncovered depreciation of 
— at December 3], 


9,314,044 


PROFTT AND LOSS ACCOUNT. 


DR £ 
Genera] charges at head office 

and the branches, including 

Government taxes in Brazil, 

inn anus saieeneneaSeieantabennes 195,820 
Directors’ remuneration........... 6,145 
Dividend on account for the 





half-year ended June 30,1930 50,000 
Balance carried down.............. 148,760 
400,725 


£ 

Balance from last account........ 108,625 
Gross profite, after allowing for 

rebate of interest on current 

bills and drafts, interest on 

deposits, and after making 

ample provision for bad and 

doubtful debts and contin- 


~ 





LIABILITIES, g 
TINID -<<cnpntumsengacibiubiuantesn 10,000,000 
a ee 10,000,000 
Undivided profits ............... 3,078,689 
SITTIN cneicichsesunmnaesantiebncee 44,102,309 


Reserves for dividends, in- 
terest, taxes and expenses 1,590,156 


68,771,154 


THE CHASE NATIO 
BALANCE SHBET—Jun 















NAL BANK. 








LIABILITIES £ » 30, 1981. 
. ASSETS, 
== sdbenasetidiadatlbeesiien + 148,000,000 | Cash and due from $ 
Undivided profiters..----” “ae'seo‘eey | Za, std discounta... $3321 
Reserve for taxes, interest, — eeeeratates Government ati 
contingencies, &c. ...... 14,7 T securitie 2) 
Dividend payable July i,” poe Real cena on ' ia 
pass serertseeneenenes ; 7,400,000 | Redemption fund—Vajtey S38 
> se rrnrees +» 1,897,544,373 States Treasurer 
ene 8 sina : 8,632,900 Customers’ acceptance lig, 436.405 
— ao »251,870; bility, $169,254 573- len 
$70,016,267 verennner 104,235,603| | SiUunE 8 Dorfaln 
eee... 235, 0 30.016.267 meee 
a 58,886, 
Other liabilities ............. 13'308 $80 
2,429,309,217 


CITY BANK FARMERS TRUST COMPANY 
BALANCE SHEET—June 30, 193], — 


—_— ASSETS, 
> on hand and due fr, 
banks and bankers 7.393 tx 
Loans and other secured aj. 
SD sneewnckenincesses. 2,867.5 
United States Government - 
bonds 


TOPO e etter eens FOP e eee eeee 4 9 

Other bonds, mortgages and a 
SID iscpncsscsecnese. 52064 
Bank NS — 
Other assets 00 Ea 
68,771.14 


THOS. COOK & SON (BANKERS), LIMITED 
BALANCE SHEET—October 31, 1930, 








LIABILITIES, £ ASSETS, t 

Capital issued : 250,000 shares Cash in hand and balances with 
of £1 each, 10s. paid........... - 125,000 bankers on current accounts 3% x 

Reserve fund ........s0.00000 «+++ 125,000] Balances with Bankers on 

Current, deposit and other ac- deposit acconnts ......... 
counts, including liability on Ourrencies in hand ... 
travellers’ cheques, letters of Remittances in transi 17,53 
credit, and drafte sold; re Money at call and short notice 374.49 
bate on bills not due, pro Bills discounted—Indian Gov. 
vision for bad and doubtful ernment ‘Treasury bills, 
debts, contingencies, <&c., £672,354; bank and other 
and the balance of profit and acceptances, £19,629 ......... 691,983 
loss account ........... seanianine 2,916,308 | Investmentse— 

Liability to customers on ac- British Government securi- 
count of bills receivable for Siiliininbehissinatiiessennsatimens 249.88 
collection and other engage- Corporation and county 
ments, a8 per contra ......... 70,405 stocks, Great Britain ...... 64) 

Indian and Colonial Govern- 
ment securities ............ 9514) 

Foreign Government and 
other securities ............ MH) 

Advances to customer and 
other accounts... 261,425 

Bank premises and furniture, 

at cost less amounts written 
SITE cnesadsonespeacedenbpibtinannmeste 5,38) 

Bills receivable for collection, 
Ac., A2 POT CONTA .......00 70,405 
3,236.713 3,2%,75 

COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
BALANCE SHEEBT—June 30, 1930. 

LIABILITIES. ASSETS. ae 

Capital issued, 500,000 shares of Cash at bankers and in hand...... 510.2% 
£1 each, fully paid...... seseeseee 500,000 | Advances, KC. ...scs:sseeerseereers 12485 

t drafts ..... coccecccoeecccocces 594 | Bank premises ...........00:0 an 
Bills for collection..............++++ 41,471 | Bilis for collection, per contra... 4147. 
t, deposit and other ac- Bille receivable .........cssseee oe 
counts (including 
profit and loss account)......... 23,187 
40) 
565,252 528 


THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 





Subscribed Capital: Yen 100,000,000. 
Paid-up Capital: Yen 62,500,000, Reserve Funds: Yen 44,145, 
<:EIURRRERRRREIENE Erne: teeter 


General Banking and Foreign Exchange Business. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, OTARU, 
SHANGHAI, NEW YORK, LONDON. 





London Office: 3, BIRCHIN LANE, CORNHILL, E.C. 3. 


October 10, 1931.] THE ECONOMIST. rans 


upplement. 


UNION BANK OF SWITZERLAND 


Union de Banques Suisses 


ZURICH. 


AARAU, BADEN, BASLE, BERNE, LA CHAUX-DE-FONDS, GENEVA, LAUSANNE, 
LOCARNO, LUGANO, MONTREUX, RAPPERSWIL, ST GALL, VEVEY, WINTERTHUR, &c. 


CAPITAL (fully paid) Swiss Francs 100,000,000 
RESERVES - « 32,000,000 


” ” 


DEPOSITS - « 770,000,000 


” 


TOTAL ASSETS <- - 1,018,000,000 


” 


WELL EQUIPPED TO HANDLE YOUR SWISS BANKING BUSINESS. 


THE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835. 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C. 2. 


Weet End Granch: 17 NORTHUMBERLAND AVENUE, W.C. 2. 


Paid-up Capital eee eee eee eee eee eee eee eee eee £4,500,000 
Reserve Fund coe eee eee eco coe eee eve . eee eee 4,475,000 
Reserve Liability of Proprietors under the Charter ... . . one 4,500,000 


£13,475,000_ 
DIRECTORS: ae 


Rint Hoy. LORD ALDENHAM. T. RB. JOHNSON, Ese. HAROLD NELSON, Esq. 
OHARLES EDWARD BARNETT, Esq. FREDERICK V. _ C. LIVINGSTONE- HORACE PEEL, Esq. 

J, F. G. GILLIAT, Esq. LEARMONTH, Esq., D.8.0. 

KENNETH GOSCHEN, Esq, RicHt Hon. THE Ear. oy JOHN SANDERSON, Esq. 
CHARLES GIPPS HAMILTON, Esq. MIDLETON, K.P. ARTHUR WHITWORTH, Esq. 


Numerous Branches throughout the States of VICTORIA, NEW SOUTH WALES, Geseeey4eD, SOUTH AUSTRALIA, 
WESTERN AUSTRALIA, TASMANIA, and the Dominion of NEW ZEALAND. 


Letters of Credit and Bills of Exchange granted. Bills Negotiated or sent for Collection. Telegraphic Transfers made. Banking 
Business of every description transacted with Australia and New Zealand. 


Deposits received in London at interest for fixed periods on terms which may be ascertained at the Office. 


SOCIETE GENERALE DE BELGIQUE. 


SOCIETE ANONYME. 
Established at Brussels, August 28th, 1822. 


Office: BRUSSELS, 38, Rue Royale. 


Capital al be : ... fs. 1,000,000,000.00 
Réserves am van «- fre. 1,078,000,000.00 


Fonds social ... ian on --- fs. 2,078,000,000.00 
ADMINISTRATION :—Governor: M. Jean Jadot. Vi : _M, AUDITING COMMISSARIES :—MM. Prince Jean de Merode, Edmond 
Emile Francqui, Director-Treasurer: M. J Bagage. ; a vay, G, H. Adan, Léon Eliat, Baron Adrien de Montpellier, Baron 
Gaston Blaise, Auguste Callens, le Baron Wiart, i A, d’Huart, Baron de Trannoy, G. Mullie, Secrdary: M. Camille Lepéche, 
Cattle, — A Hn oe ro, Alexandre Galopin, Henry 
M. Edouard de Braba — irmin ‘an Bree. Homorary Director: 


Every description of Banking business transacted. 


The “Société Générale de Belgique’ is represented in Belgian Provincial Places by over 375 Banking Establishments 
placed under its control and acting as its Agents. 


London Correspondent of the Société Générale de Belgique: Banque Belge pour I’Etranger, 4, Bishopsgate, E.C.2. 


BANQUE BELGE POUR L’ETRANGER, S.A. 


Limited Company Incorporated in Belgium. 
(Filiale de la Socidté Générale de Belgique.) 
CAPITAL (subscribed) one coe om on one ons Frs, 200,000,000 
CAPITAL (paid up) oan wan eve eco oes ons Frs. 158,424,125 
RESERVES one ' ove ‘as Frs. 130,000,000 


. HEAD OFFICE: BRUSSELS, 66, rue des Colonies. 
tanches:—PARIS (12, Place de Is Bourse), NEW YORK (67, Wall Street), PEKING (PEIPING), SHANGHAI, TIENTSIN, HANKOW. 


LONDON OFFICE ... 4, pBishopsgate, E.C.2. 
Manager: A. S. Donna irector). 
London Committee: Messrs. J. 8. Hekcu A; F. po Emile Francqui, Chevalier de Wouters, 
AFFILT F. Haegler (Honorary General Manager), and A. 8. oe uOR end GERMANY 
ATED BANKS througho UM and LUXEMBURG, and also in an . 
ALLIED BANKS in Austria, Dalen Grecho- Slovakia, Egypt, Holland, Hungary, Italy (Tyrol), Morocco, 
Poland, Rumania, Spain and Yugo-Slavia. 
aa CORRESPONDENTS IN ALL PARTS OF THE agg <a eens 
ENTS IN BELGIAN POS ‘ 
oe OF CREDIT. nee ae COLLECTION OF CLEAN AND DOCUMENTARY DRAFTS. 
N RXCHANGE business a lit; OREI d for immediate or forward delivery, enabling 
secure ’ SIGN CURRENCIES bought and sold fo 
aders to the exchange for the ian eae currency of the country of their customers. 
ALL KINDS OF BANKING BUSINESS UNDERTAKEN. 
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Supplement. 


COMMERCIAL BANK OF THE NEAR EAST, 
LIMITED. 


The directors presented the following statement of profits 
for the year ended December 31, 1930 :—Net profit for 
the year, £8,236; add balance brought forward from the 
year ended December 31, 1929, £384—£8,620; deduct 
interim dividend at 5 per cent. per annum, less income tax, 
for the half-year ended June 30, 1930, which was paid on 
September 2, 1930, £3,875; leaving a balance of £4,745. 
The directors recommend the distribution of this amount 
as follows :—To transfer to reserve fund, including the 5 per 
cent. required by the articles of association, £500; to 
payment of a final dividend for the half-year to December 31, 
1930, at the rate of 5 per cent. per annum, /ess income tax 
at 4s. 6d. per £, making a total payment for the year of 
5 per cent., £3,875; to carry forward to the current year, 
£370—£4,745. 


BALANCE SHEET—December 31, 1930. 


LIABILITIES. £ ASSETS. £ 

Share capital—Issued and fully Cash in hand and at London 

paid, 40,000 shares of £5 each 200,000 SINUS: cscbciukeneseseesobpenseo’ 8,060 
Reserve fund ..........secceeseveeeee 15,000 | Money at Call..........ceceeceeeeeees 25,000 
Ourrent, deposit and other Remittances in transit ............ 1,465 

SRIIOD .. iccusskcebebeninensennees 369,976 | Balances with foreign bankers 
Bills for collection, per contra... 95,531 and correspondents ............ 33,530 
Acceptances, endorsements, &c., REG BE occccescccccccccosescce 20,000 

on behalf of customers......... 37,171 | Bills discounted............-.c00ss0 98,580 
Profit and loss account— Balance Investments— 

brought forward as at Decem- British Government securities 60,351 


ber 31, 1929, including £150 Foreign Government securities 76,603 

adjustment of income tax on Bonds and shares of foreign 

final dividend from 48. to et 30,716 

4s. 6d., £383; add profit for Securities held by branches... 14,685 
ear to date, £8,236—£8,619; Advances to customers and other 











ss interim dividend at 5 per DIED sensodeanbuuensvndévenqeets 219,093 
cent. per annum, less tax, paid Bills for collection..............0+++ 95,531 
for half-year to June 30, 1930, Liability of customers for ac- 

TEESE TD oscncscvenssnianenesneaenenes 4,744 ceptances, endorsements, &c., 
Contingent liability on bills re- SEEMED. ccneenssmiesienneneseese 37,171 
discounted, £38,330, of which Furniture and fittings (at cost 
£31,968 have since run off. less amounts written off) ...... 1,637 
722,422 722,422 
PROFIT AND LOss AOCOUNT. 
DR. £ CR. 
Directors’ fees ............seccsessee « 1,107} Profit after making provision for 
RIDIN. <6. cccseneensimenasheieis 1,994 ad and doubtful debts and 
Balance carried to balance sheet 8,236 STEED Diskdessescimmmesnsvsueseseen 11,337 
11,337 11,337 





THE COMMERCIAL NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK. 


BALANCE SHBET—June 30, 1931. 


LIABILITIES. 3 ASSETS. 3 

ended: cosskexcctbvnieccdapeubes 7,000,000 | Cash on hand, in Federal Re- 
Surplus and undivided profits 10,158,048 serve Kank and due from 

Reserve for taxes, interest, | banks and bankers......... 45,152,175 
i  patchnnhiaatnneiabbeenice 1,012,733 | U.S. Government bonds and 

Dividend payable July 1, | Certificates ...........cccccss 12,768,035 

SIE disks cauhadienmbtaenaeaiiae’ 140,000 | Other bonds andinvestments 7,328,447 

Liability as acceptor or en- | Loans and discounts ......... 62,561,819 
dorser on acceptances and Customers’ liability on ac- 
SD TEE eniconsesecnneqenss 24,724,826 ceptances (exclusive of ac- 
Other liabilities ............... 1,113,485 | ceptances discounted and 

III <icinli ainiegintoussaniisi 100,079,145 |  anticipations) ............... 15,158,489 
Interest accrued and other 

litciscctiscieniaeitiinnchens 1,259,272 

144,228,237 144,228,237 


BILITIES, 
Current and deposit aoc- 


Lia Fre. 


COUDLB ....-c0eereereeeseeee 9,020,173,906 


Fixed deposita ............ 133,547,280 
Acceptances pinsaunisieeenee 246,895,980 
Sundry accounts Seiniibine 138,438,709 
Shareholders’ acconnt ... 23,213,678 
Reserves eeieeirianeereaenenes 433,585,159 
EMEEND caneceapeccccscccocecece 400,000,000 

10,395,854,712 


[October 10, 193) 


COMPTOIR NATIONAL D'ESCoMPrE DE Pp 
BALANCE SHEET—March 31, 193], _ 


Asserts, 
Cash in m 
Bills ft oe . = Mise 
counted and French 
1 reagury bills... 
Credit balances with bang. > S#lésn 
ing ex rrespondents .... : 


Advances agai 2,171.47; 
Invatuents Collateral Sane 





Branches abroad aoa Asay 
Ourrent accounte -""""" l eth 
Liability of customers on MSA 
, Soceptances oo... 246 
Sundry accounts... eee 
Bank premises eis. Ison 
nied 
10,395,854 7 





CREDIT FONCIER D’ALGERIE ET DF TUNISR, 
BALANCE SHEET—December 31, 1930, 


LIABILITIES. Francs, 
CEE cevinvcsnccencenstscsieces 150,000,000 
SIND certeacnnannaceieiennneen 30,099,667 
Superannuation fund ....... 4 


Orédit Foncier de France .. 245,262,355 
Crédit Foncier d’Orient ..... 19,212,750 
Caisse Hypothe. d’Egypte . 30,000,000 
Current and deposit accts. 1,461,213,064 


EON Pocsecccencesccccoeccdeees 561,684,394 
Correspondents & creditors 140,906,090 
Acceptances, &. .........000. 25,423,714 
Sundry accounts ............. 3,876,066 
Dividends payable ........... 9,391,775 
Profit and loss .............. ‘ 712,098 
2,678,191,973 
PROFIT aND T 
Dr, Francs. 
Rediscount, ............ss00006 5,162,086 


Interest on deposit and cur- 


rent accounts, &c. ......... 39,169,094 
Costs of administration, 


taxes and fees............... 54,486,047 
Written off furniture ........ 1,581,379 
100,398,606 

Profits— 


Brought fwd, 612,125 
Net profite, 
19 





ASSETs. 






Bills ...... 


Correspondenta vinings 
Investments ............ ri 
Premises, &c ~ oa 


Calase de Préta Tmmotiieg 88" 
de Maror................... 
Crédit Foncier de Prance 


2,083,333 
Crédit Foncier 4’ Orient and eee 


Caisse Hyp. d'Keypte ... 434s. 
Advances against securities one 
Current accounts............., 383.245 46) 
Syndicates 20.0.0... 50,464.5)1 
Cover for acceptances ...... 16.436 U1) 

ee 
2.678191, 973 
AS8 ACCOUNT. 

CR. D, = 
Brought forward ............ én 
I iactilaieactateaas 4.769.260 
Net profit on banking opera- I 

ST stcicsictaniesuninudcce nada 107,132.10 


Income from real property 852,19 
Orédit Foncier de France. 1,566,172 





Debwiioue 14,021,024 
— 14,633,149 
115,031,755 “USGL 
CREDIT LYONNAIS. 
BALANCE SHEET—July 31, 1931. 

LIABLLITIFS. Francs. ASSETS. Frans. 
Deposits at call ............. 6,273,773,569 | Cash in hand and at banks 3,227,366,05 
Ourrent accounts ........... 7,254,498,313 | Bills discounted & French : 
Accounts payable after Treasury bills ......... « 6,122 456,19 

COMSCEOD ....cccccrcccceses 242,809,913 | Loans and advances ...... 362 6422 
Acceptances ..............0008 359,677,794 | Current accounts ........... 4,204, 413.7 2 
Deposits for fixed periods 491,375,803 | Investments..............0 $ 802578 
Sundry liabilities ........... 459,370,031 | Sundries ............:ccccceee 387,174,535 
Unpaid dividend ............ 44,293,280 | Premises ..........cecsessseee 35,000,000 
Profit and logs .............++ 10,244,122 
Reserve fund .............++. 800,000, 

Capital fully paid............. 408,000,000 _ 
16,344,042,826 16, 4,42 





THE PHILADELPHIA NATIONAL BANK 


Organized 1803. 





The Philadelphia National Company (Affiliate), 
Combined Capital and Surplus $47,500,000. 





The Largest Bank in the State of Pennsylvania. 





Complete International Banking Service of every Description. 





LONDON CORRESPONDENTS: 
Westminster Bank, Ltd. 


Midland Bank Ltd. 


Barclays Bank, Ltd. 
Lloyds Bank, Ltd. 


National Provincial Bank, Ltd. 
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English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH ST., E.C.3, 


and 459 Branches and Agencies throughout Australia. 


et Ei Wi tneen Seahns 


NATIONAL BANK 
y NEW ZEALAND 


DIRECTORS: 


WILLIAM PEMBER REEVES, Chairman. 
oom. Right Hen. LORD BALFOUR of BUBRLEIGH. 
HENRY F. FRESHWATER, Esq. 

The Right Hom. VISCOUNT HAMPDEN, K.C.B., 
¢ 


SIR AUSTIN E. BABBIS, K.B.E. 
RICHARD DURANT TROTTER, Esq. 


HEAD OFFICE: 8, MOORGATE, LONDON, E.C.2 
Manager : Arthur Willie. 


CHIEF OFFICE IN NEW ZEALAND: 
WELLINGTON. General Manager: J. T. Grose. 


Authorised & Sub- 
scribed Capital - £6,000,000 
immemmreeS 


Paid-up Capital - - £2,000,000 






- 
Senta agi 





Subscribed Capital - . . £5,000,000 
Paid-up Capital- - . . £3,000,000 
Further Liability of Proprietors £2,000,000 
Reserve Fund - - . . £3,160,000 






































Board of Directors: 


ANDREW WILLIAMSON, Esg., Chairman. 
JOHN PATERSON, Esg., Deputy Chairman. 

























«coe 


C, L. BAILLIEU, Esg., C.M.G. SIDNEY M. WARD, Esg. 

THE RIGHT HON. LORD 

FORSTER THE RIGHT HON. LORD 
GcMG OF LEPE, PC. | WENLOCK, G.CS.I. 


THE HON. WALTER D. GIBBS. | SIR FREDERICK W. YOUNG. 
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Manager & Secretary—E. M. JANION. 
Asst. Mer.—A, A. SHIPSTON, Sub-M gr.—J. A, ROBERTSON. 
Accountant—F, C, HOUNSFIELD, 






Reserve Fund and 
Undivided Profits - £2,168,457 
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Bankers: Bank of England; Westminster Bank Limited, 


Chief Office in Australia : 
COLLINS STREET, MELBOURNE. 


Letters of Credit and Drafts on the Branches and 
Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
the United Kingdom. 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange Business of every description 

transacted with Australia. 


The National Bank of New Zealand 
Limited undertakes the remit- 
tance ef monies by mail er 
issues drafts and Travel- 
lers’ credits, receives de- 
posits and conducts every and Agencies 
description of Banking in 
Business connected with NEW 
New Zealand. p ZEALAND 


Correspondents throughout the World. 
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THE IMPERIAL 
BANK OF PERSIA 


(Incorporated by Royal Charter, 1889.) 


And under a Special Concession Bankers 
te the Imperial Government of Persia. 


SWISS BANK 
CORPORATION 


(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) “ 
1872. » 



















CAPITAL FULLY CALLED UP- - £650,000 
(With power to increase to £4,000,000) 


RESERVE ACCOUNT - - - £670,000 


RESERVE LIABILITY OF PROPRIE- 
TORS UNDER THE CHARTER - £1,000,000 









BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, & 
NEUCHATEL, SCHAFFHOUSE. $% 

















LONDON OFFICE : 
33/36, King William Street, London, E.C. 4. 


CHIEF OFFICE IN PERSIA: 
TEHERAN. 


BRANCHES IN PERSIA : 
Abadan, Ahwaz, Barfrush, Bunder Abbas, 
Burujird, Bushire, Dizful, Hamadan, 
Isfahan, Kerman, Kermanshah, Meshed, 
Mohammerah, Pehlevi, Resht, Shiraz, 
Sultanabad, Tabriz, Yezd, Zahedan (Duzdab). 


BRANCHES IN IRAQ: 
Baghdad, Basra. 


BRANCH IN INDIA: Bombay. 





iene 
Capital paid-up- - £6,400,000 
Reserves- - - - £2,160,000 
























LONDON OFFICE - 99, GRESHAM STREET, E.C.2 § 


WEST END BRANCH: 11, REGENT STREET, (warentoo euace),S.W.1 & 





EVERY DESCRIPTION OF y 
BANKING BUSINESS TRANSACTED. % 


















- . Correspondents in all . X 
Parts of the World °* ° \ 
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The Bank is prepared to transact Banking business 
of every description in and connected with Persia, 
Mesopotamia, India and the Near East. 
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THE ECONOMIST. 


CREDITO ITALIANO. 
BALANCE SHEET—December 31, 1930. 


ASSETS. Lire. LIABILITIES. Lire. 
Cash and balances at call) Capital ....... pevcocgsenasteest 500,000,000 
with banks ..........0.+++ 567,930,375 | Reserve fund .............0+ 300,000,000 
Bills receivable on Italy, Deposits and savings ac- 
England and other counb- BOUND accscconevonceveccene 1,336,837,320 
EE ocr eemcinenceinieiinn 3,958,138,999 | Current account ....... : ~ 6,002,065,751 
Loans ainst collateral Acceptances on account o 
caaiie neeeabeeubenane’ 610,288,109 CUBTOMETS ........c0eececeee 329,477,432 
Current accounts ........... 2,488,615,962 | Cheques outstanding ...... 205,047,236 
Liabilities of customers for Sundry creditors ............ 91,041,772 
ACCEPLANCES ........eeeeees 329,477,432 | Guarantees on account of 
Investmente— CUSTOMETS .....000cereeeeees 397,769,873 
Italian Government se- Rebate on bills receivable 24,804,125 
curities and deben- Brought forward from1929 10,425,926 
a 368,110,776 | Net profit for 1930.......... 44,806,656 
Insurance companies, &c. 131,040,161 | Clerks’ provident fund . 51,786,360 
Shares in other banks... 122,399,437 | Securities deposited as col- 
Freehold bank premises*®.. 12,500,000 ee, a 12,418,995 
Sundry debtors ............. 256,004,967 | Securities deposited for 
Liabilities of customers for safe CUBtOUY ...........6006 8,352,119,693 
QUATANLES ......-.2seeeeeee 397,769,873 
Clerks’ provident fund ... 51,786,360 
Securities deposited as col- 
DEINE ccspssukenninsnensinse 12,418,995 
Securities deposited for safe 
GUBDORY cecvescesceeccscceses 8,352,119,693 
17,658,601,139 17,658,601,139 
* Excluding premises of the late Banca Nazionale di Credito. 
PROFIT AND LOSS ACCOUNT. 
@ EXPENSES. Lire. INCOME. Lire. 
TIED, . nccuntutessensnntiiinee 47,500,256 | Balance brought forward 
TD dccictcnecabgiunsibenhet 34,868,154 NE TIED ancecennnnoosecees 10,425,926 
Rebate on bills ............++ 24,804,125 | Discount ...........ceeeeeeeree 226,989,289 
General charges ............. 131,261,689 | Interest and dividends on 
Clerks’ provident fund ... 3,250,528 investment6..............++ 31,265,923 
Distribution of net profits :— Sundry interest ............. 6,407,129 
ee 1,344,200 | Rent of freehold premises. 7,632,534 
Shareholders 8 per cent. Profit on stocks, &c......... 14,196,533 
PIII usncnsscctinnsse 40,000,000 
Balance carried forward 13,888,382 
296,917,334 296,917,334 


GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE SHEET—June 30, 1931. 





8 

90,000,000 

170,000,000 

»426,966 

Outstanding foreign bills ... 291,808 
Accrued interest, miscel- 
laneous accounts payable, 

reserve for taxes, &c....... 8,594,041 
Agreements to repurchase 

securities sold ...........+ 4,615,072 


OS EEE 117,787,803 
Liability as endorser on ac- 
ceptances and foreign bills 80,665,917 


ITE onctitincnnsnaimnatinth 1,288,048,551 
Outstanding cheques ...... 64,686,383 
1,863,116,541 


ASSFTS. 8 
Cash in hand, in Federal 
e Bank, and due 
from banks and bankers... 368,242,526 


U.S. Government bonds and 

COPTACALES ......0.ccccccceee 313,444,776 
Public securities ............ 68,357,565 
Stock of the Federal Re- 

serve Bank .............. ' 7,800,000 
Other securities ............ 48,236,634 


Loans and bills purchased 911,945,373 
Real estate bonds and 


ROD csnancsssevsiccene 2,194,318 
Items in transit with foreign 

DD: .- cibiutccsaabcepee 2,854,471 
Credits granted on accept- 

ED snceceisaiuiietmaee 117,787,803 
Bank buildings ............... 14,668,077 
Accrued interest and ac- 

counts receivable ........ > 7,584,998 

1,863,116,541 


HAMBROS BANK LIMITED. 


According to the report submitted at the general meeting 
on May 28, 1931, after payment of all expenses, making 
provision for rebate on bills discounted, bad and doubtful 
debts, and income tax, the accounts show a profit of 
£310,303. Deducting the directors’ remuneration of £15,182 
and adding the balance brought forward from last year of 
£91,792, there remains an available total of £386,913. 
After setting aside £100,000 to contingency reserve account 
and allowing the sum of £58,125 for the interim dividend 
on the £10 shares and £9,300 for the interim dividend on 
the £1 ‘“‘ A” shares paid on October 29, 1930, the directors 
now recommend the payment of a further dividend of 15 
per cent., less income tax, on the £10 shares, making a 
total of 22} per cent. for the year, less income tax, and a 
further dividend of 3 per cent., less income tax, on the 
£1 “A” shares, making a total of 6 per cent. for the year, 
less income tax, and that the balance of £93,938 be carried 


forward. 


BALANCE SHEET—March 31, 1931. 


LIABILITIES. £ 
Oapital—£2 10s. per share on 
400,000 shares of £10 each, 
£1,000,000; £1 per 
on 000 ci] A ” shares 
£1 each, £400,000 ............ 1,400,000 
Dicnessuennonesevecsnces henen :050,000 
Profit and loss account ........ 219,488 


Qurrent, deposit and other 
accounts (including reserve 
for contingencies) ............ 18,350,652 
Hambros Bank (Nominees 
Ltd., current account........ 26,115 
REED. sconvrecnssouiconoced 10,988,551 
Memorandum: Contingent 
liability as endorsers of bills 
discounted, £2,322,106, and 
on guarantees given covered 


by counter tees or 
securities, £1,109,692. 


32,034,806 


ASSETS. £ 
=: in hand, at bankers and 
CALL... cesseseeseesececesceereee 7,456,034 
Bills of exchange............. +» 3,987,264 


Investments: Valued at or 
below a current at 
March 31, 1931: British 
Government securi' 
wane’ 41,611 319. 
ments, £1,011,319........ es 4,147, 
~ in ; 4,147,358 
Ltd., shares at cost........... 98 
Loans, advances and other 
eS. 5,002,014 
or 
acceptances as per contra... 10,988,551 
Bank premises, at cost, less 
esseeee 53,487 


32,034,806 


[October 10, 1931, 


PROFIT AND Loss Account. 


Interim dividend of net ° |acm r 
income tax, on £10 shares ... 58,125 Ae rought forward from ‘ 


¢ last accour 
Interim dividend of 3%, less : Yn vs 

income tax, on £1 “ aay, 9,300 Net profit for the year ...., he we 
Directors’ remuneration........... 15,182 — 
To contingency reserve account 100,000 
Balance carried to balance sheet 219,488 

402,095 — 
ietaiteicatieieere My 
THE HONGKONG AND SHAN ” 


GHAI Bayrr, 
CORPORATION.» BANKING 


The report presented to the meeting } 
1931, states that the net profits for Sho en ney 2, 
$3,387,478 balance brought forward from, last a 
after paying all charges, deducting interest paid a 
and making provision for bad and doubtful accounts _ 
contingencies, amount to $24,114,209. ‘The directors! 
mend the transfer of $500,000 from the profit arte 
account to the silver reserve, which will then et 
$10,000,000. They also recommend writing off - 
premises account the sum of $1,000,000. After m 


ter 
transfers, deducting the interim dividend rir 


share, paid on August Ilth last, viz., £480,000 
Is. 33d. = $7,432,258, and remuneration to directors hn 
remains for appropriation $15,131,951, out of which the 
directors recommend the payment of a final dividend of 
£3 per share, viz., £480,000, and a bonus of £] per share 
viz., £160,000, amounting in all to £640,000, which, 
1s. 1}d., the rate of the day, will absorb $11,702,857. Ths 
balance, $3,429,093, to be carried to new profit and log 
account. 
BALANCE SHEET—December 31, 1930. 
Sterling exchange taken at ls. 1}d. 
LIABILITIES & 


e ASSETS. 
Issued and paid-up capital— Cash (including $37,500,000 


160,000 shares of $125 coin lodged with the Hong- 
NS ees seseeee 1,093,750 kong Government and 
Reserve liability of pro- $8,700,000 coin lodged with 
prietors: $125 per share H.B.M. Consul - General, 


on 160,000 shares issued, Shanghai, against autho- 


$20,000,000. rised and/or excess note 
Sterling reserve ..........000+000 6,500,000 Circulation) ..............00000 9,546,90) 
Silver reserve..........scsssseseees 519,531} Bullion in hand and in transit 
Notes in circulation (autho- (including $54,000,000 bul- 


rised and additional issue 


lion lodged with Hongkong 
against securities, bullion 


Government against autho- 


and coin, amounting to rised and/or excess note 
$156,024,471, deposited Circulation) ............ce00000 3,615 326 
with the Crown Agents for British Government, Indian, 
the Colonies, their trustees, Colonial and other securi- 
and the Hongkong Gov- CARD coccccccccsercoscevescssncense 15,529,053 
GEBAIEDE) cccccecccccccccccececs . 5,917,433 | Bills discounted, loans and 
Current accounts...........0.00++ 34,419,898 SE tncatenshiisedieeinint vies 24,547.79) 
Fixed deposits ............:s00++ 16,184,585 | Bills receivable and balance 
Bills payable (including call of remittances and drafts 
joans and short sight EINES ccccsovssnssenssnvneen 11,836,74% 
drawings on London office Liabilities of constituents for 
and on London acceptances, per contra .... 275,10 
Dankers)......-cscesesseersees --» 608,032] Bank premises .................. 1,076,%6 
Acceptances on account of 
constituents ........... sababne 275,128 
Profit and loss account ........ 909,560 
(Liability on bills of exchange 
re-discounted, £2,938,720, 
of which £2,892,670 have 
since run off.) ae 
66,427,917 66,427,211 


IONIAN BANK, LIMITED. 


The report presented at the meeting on December 16, 
1930, states that the profits (provision having been made 
for expenses of management, losses, all bad and doubtful 
debts, rates, taxes, and income tax at the branches and 
in England) amount to £39,531; to which has to be added 
the balance brought forward from last year, £25,058— 
£64,589; from which there has been paid interim dividend 
for the year ended August 30, 1930, at 3s. per share, — 
to income tax, paid June 3, 1930, £18,000; leaving available 
for distribution, £46,589. This the directors te 
should be disposed of as follows :—Final dividend “7 a , 
said period at 3s. per share, subject to income tax, £18,000; 
leaving a balance to be carried forward of £28,589. 


BALANCE SHEET—August 30, 1950. —_— 
The exchange for drachmas is taken at 375 per £, and for £E. at 7 


per £100. f 
ASSETS. 
eendieen sentitiel a 600,000 Cash in hand, at bankers and 
Reserve fund ..........cccr-eee 225,000] in transit ........-- er 
Investments daiatiseiesien Agenta’ balances, in - oe 129.28 
Current and deposit accounts 3,844,301 mittances in ont - 
due bankers ab: 65,349 Investments —Securt The “British 

Bills payable...........sseeesserees . 131,235 nl y ©7464 F 
— advices, Le 9 un De minions 80 

unclaimed dividends and re- = ae 

serves for taxation, pensions 291,385 £250 “403 

and contingencies .........- eee itis receivable 


Liabi acceptances on 
soeount ef cusbemaaD. veseee 60,009 | Loans and 





— on bills discounted not aaah —— 
MC sessccseccesccecccvesecesesoeees tracts, 
of and goods 
Profit and logs —Dalance 0" 46,589 | Liabilities of customers 
There are contingent liabili- en? 
ties in respect of partici ortgaged P a 
tions in Greece with r sion, & “a : 
banks. Bank premises, 
; lations, at cost, less AMOUD'S 499 a6 
written Off ....ssesreerrrrrn” Banco 


5,297,156 





5,297,7 36 


g 
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THE MERCANTILE BANK 
OF INDIA, LIMITED. 


eA 
HEAD OFFICE : 


15, GRACECHURCH ST., LONDON, E.C.3 














Authorised Capital ... £3,000,000 
Paid-up Capital... ... £1,050,000 


Reserve Fund and Un- 


divided Profits ... £1,666,845 












Branches and Agencies in : 
INDIA, CEYLON, BURMA, SIAM, 
STRAITS SETTLEMENTS, CHINA, 
PORT LOUIS, MAURITIUS, and 
DUTCH EAST INDIES. 


a SE ET 


The Bank buys and cells Bille of Exchange, issues 
Letters of Credit, and conducts every description of 
Banking Business both at Home and Abroad. 















FIXED DEPOSIT RATES 
will be quoted upon application. 


EXECUTORSHIPS and TRUSTEESHIPS accepted. 


On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on Daily Balances, provided 
accrued interest for the half-year amounts to £1. 


JAMES STEUART, Chief Manager. 


ITALO-BELGIAN 
BANK. 


(Banque Italo- Belge, Société Anonyme). 
Incorporated in Belgium with Limited Liability. 


Capital subscribed and paid - Frs. 100,000,000 
Reserve Funds - +  -  Frs. 100,000,000 


Head Office: ANTWERP. 


London Office: 





























100 OLD BROAD STREET, E.C.2 
Branches: 
FRANCE—Paris. ARGENTINE—Buenos Aires. 






URUGUAY—Montevideo. 
BRAZIL—Sao Paulo, Rie de Janeiro, Santos, Campinas. 






Correspondents in all the Principal Places 
in South America. 














The Bank Transacts every description of Banking 
Business. Clean Bills and Documentary Bills 
hegotiated, advanced upon, or sent for coilection. 
Drafts and Letters of Credit issued and Cable 
a Mail Transfers effected on Branches and 
Orrespondents. Documentary Credits opened or 


ed. Cou 
and negotiated pons and Drawn Bonds collected 


Telegrams : ** Itabelban, London.”’ 
Telephone: London Wail 6514 (sg lines). 
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THE UNION BANK OF 
AUSTRALIA tiritea. 


Established 1837. Incorporated 1880. 


tea AUTHORISED AND ISSUED - £12,000,000 
pital Paid-up -  £4,000,000 

Reserve Fund mee een LER 
Currency Reserve - - .- ° - £1,500,000 
Reserve Liability of Proprietors : - £8,000,000 


DIRECTORS: 


The Hon. EDMUND W. PARKER, Chairman. 

The Rt. Hon. LORD EBURY, SOMERVILLE RK. LIVINGSTONE- 
DBO. MO. 9. aa G Ee raun 

HUGH D. FLOWER, Esq. rigadier-wenera 

The Rt. Hon. LORD HILLINGDON. ROBERT O- NESHITE ee 


Sir MALCOLM HOGG, ALFRED W. TURNBULL, Esq. 
The Rt. Hon. LORD STONEHAVEN, P.C., G.CMG., D.S.0- -_ 


HEAD OFFICE: 


71, Cornhill, London, E.C. 3. 


Manager :—W. A. LaIna. Assistant Manager :-—G. 8. GopDEN. 
Secretary :—F. H. MCINTYRE. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz. : 





d coe _ _ eee we «51 

» SOUTH AUSTRALIA we 15 
» NEW SOUTH WALES .., 54 
» WESTERN AUSTRALIA .,, 24 
» QUEENSLAND eve -. «18 
TASMANIA ... os -~ 8 
NEW ZEALAND ... ee 47 
Total 212 


Drafts upon the Branches are issued by Head Office, and may be 
a from the Bank’s Agents throughout England, Scotland and 
re ; 

Commercial and Circular Travelling Credits issued—available through- 
out the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are 
purchased or sent for collection. 

Deposite are received at Head Office at rates of iuterest and for 
peri which may be ascertained on application. 


National Central Savings 
Bank of Hungary 





UNGARISCHEYLANDES CENTRAL 
SPARKASSA. 


Budapest IV. 
Deak Ferenc-utca 7. 

Cable Address: MOKTAR. 
Foreign, Exchanges : 
’Phone: Budapest Automat 825-18. 
Established 1872. 


Every description of Banking Business transacted. 
Our foreign department furnishes all kinds of information. 


—————————————————————oooaoooooo= 
Eleven Branches in Budapest, and Branches 


in Debrecen, Miskolc and Dhidsgyér. 
ooo 


Exchange Offices: 
Central Exchange Office, Limited, Budapest, IV. 
Apponyi-tér 1, and V. Szabadsag-tér 3. 
and in Vienna. 







Central Wechselstuben A.G. Niederlassung 
Vienna,'I. Karntnerstrasse 43. 
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THE IMPERIAL BANK OF PERSIA. 


According to the directors’ report, the profits for the 
year ended March 20, after making provision for expenses 
of management, general charges in London and at chief 
office and branches, income tax, royalty, and bad and 
doubtful debts, amount to £93,013, to which has to be 
added £44,880 brought forward from last account, making 
a total of £137,893. The assets and liabilities of the 
branches in Persia have been converted at the rate of 
exchange of 89} Krans. per £ sterling, being the rate on 
March 20, 1931, as fixed by the Control Commission 
appointed by the Persian Government. The rate last year 
was Krans. 59}. The directors now recommend payment 
of a final dividend of 7s. per share, and a bonus of 2s. per 
share, making, with the interim dividend of 4s. per share, 
a total for the year of 13s., free{of income tax. It is also 
proposed to add £20,000 to reserve, which is thereby 
increased to £670,000; to write off bank premises £10,000, 
and to carry forward £42,893. 

BALANCE SHEET—March 20, 1931. 
£ 


LIAPILITIBS. _ ASSETS. & 

Capital—99,800 ordinary shares Cash in hand, at bankers,and in 
of £6 10s. ;200 founders shares transit and money at call and 
GE TI. cpieessonesscinsetenin 650,000 short notice, and bullion..... 3,030,434 

Amount received from the Per- Investments in British Govern- 
sian Government for surren- ment and other securities 
der of note issue ............++. 200,000 taken at or under 

Reserve account ......seseceeeee 670,000 ruling at March 20, 1931...... 3,306,309 

Notes in circulation .............. 1,681,761 | Bills discounted, loans and 

ID ccotinnemesneveneeeenees 2,895,227 advances, past due bills, 

Bills payable, endorsements, adjustments, and sums due 
adjustments, and sums due from other banks .............. 1,010,265 
to other banks .................. 1,697,244 | Bills receivable ................000. 532,154 

Acceptances, &c., on behalf of Liability of customers for ac- 
Chatomers ...............00+ eeeeee 103,937 ceptances, &c., as per contra 103,937 

Profit and loss account ......... 87,893 | Bank premises, furniture and 

stationery ........ icaseephnepesce 2,963 
7,986,062 7,986,062 
® This includes £44,173 48. 2d. value of funding loan deposited at Bank of England 
under Government regulations. 


INTERNATIONAL BANKING CORPORATION. 
BALANCE SHEET—December 31, 1930. 


LIABILITIES. $ ASSETS, $ 
(ee ee 2,500,000 | Cash on hand and in local 
OO 2,500,000 depositories ...............005 7,347,638 
Undivided profits ............... 4,600,221 | Due from banks and bankers 7,763,113 
ED vs dunnsnibenéebunemnbnetil 17,697,235 | Loans, discounts and advances 8,852,928 
Notes in circulation in China 1,603,188 | Bonds and securities............ 5,360,093 
Items in transit with branches 92,418 | Customers’ liability account 
ee 4,710,124 of acceptances .............+6 4,710,124 
Reserves for: Taxes, accrued So eee 118,019 
interest and expenses, 
$302,141; contingencies, 
ED scvcvetiinspeannebpenbel 427,840 
Other liabilities .................. 20,889 
34,151,915 34,151,915 
ITALO-BELGIAN BANK. 
BALANCE SHEET—June 30, 1930. 
LIABILITIES. Frs. ASSETS. Fr. 
NE cscipitsnennniinneeesens 100,000,000 | Cash in hand and with banks 331,361,711 
BODEOVER  scocintbtedpestostnien 100,000,000 | Bills receivable ........... +--- 1,017,849,057 
Current and deposit ac- Securities : Government 
SUNN ncceccctes ve apenas 1,023,671,774 | stock and Treasury bonds, 
Bankers and correspondents 1,002,470,443 Frs. 76,312,430; shares 
Bills payable .................. 199,459,267 and bonds, Frs. 14,687,750 91,000,180 
Dividends not claimed... 176,396 | Bankers and correspondents 298,073,231 
Re-discount on bills ......... 3,551,030 | Current accounta ............ 690,258,186 
Profit and loss ............... 20,213,456 | Premises: Paris, Buenos 
Ayres, Montevideo, Rio 
de Janeiro, Sao Paulo, 
Santos, Campinas ......... 21,000,000 
Furniture and fittings ...... 1 
2,449,542,366 2,449,542,366 


Securities deposited and 
Depositors and sundry ac- 





sundry accounts as per 
counts as per contra ... 3,048,801,957 SD... ciectaiaaentenseaatld 3,048,801,957 
PROFIT AND LOSS ACCOUNT. 
DR. Frs. Cr. Fr. 
Dividend at the rate of 12 per Brought forward jrom the 
cent. per annum ........... 12,000,000 business year 1928-29 ...... 200,183 
Directors’ fees .............0c00. 2,251,991 | Net profit for the year ...... 20,013,274 
Provision for taxes ............ ;000,000 
Balance forward ............... 4,961,466 
20,213,457 20,213,457 
THE LONDON AND EASTERN TRADE BANK, 
LIMITED. 
BALANCE SHEET-—June 30, 1931. 
_ _ LIABILITIES. ASSETS. £ 
Capital—60,000 shares of £10 Cash in hand and at bankers in 
each, fully Paid..........-.000+6 600,000 i Rhee 104,705 
Current, deposit and other ac- Money at call and short notice 650,000 
ED . nntctsinncsdtpetnnsestit 1,004,795 | Treasury bills ..................... 100,000 
Acceptances per contra ......... 1,200,950 | Rills discounted...” 14,114 
Profit and loss account ......... 35,200 | Sundry securities (at under , 
Note.—Contingent liabilities : market value) ...............00. 81,177 
Rediscounted bank bills, , 


Loans, overdrafts and other 
balances (including currency 
with bankers abroad,£109,234) 


£53,633; guarantees, con- 
firmed credits and forward 





foreign exchange contracte, (less reserve for doubtful 
£78,463. leita itera 689,999 
Customers’ liabilities for ac- 
| COPA CES on... se eseseseeesens 1,200,950 
2,840,945 2,840,945 


The directors’ report for the year ended June 30, 1931, 
states that after making provision for bad and doubtful 
debts, income tax, expenses of management and all other 
charges, and including £19,637 brought forward, there 
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remains to the credit of Profit and | 
of £35,200. The directors consider .poe a 
the bank’s resources, and therefore recomm Mo COtseryy 


of £25,000 to reserve for contingencies ua Placing 





forward of £10,200. Carrying 
THE MITSUI BANK, LIMITED 
. BALANCE SHEET—December 31, 193, 
moutettiss ) 666.167, Auer, 
Bi » fixed, &c.) 666,167,317 | Cash in huni sa) Yea 
Foreign bills sold......... seve 451,288] — Bank of Japan te. 
ue to foreign banks (in- Money at call and oo 53,047,549 
cluding discounts) ......... 10,683,747 notice... #4 and short j 
Due to inland correspondents —_ 427,489 | Japanese and forign a.” 44510,09 
Liabilities tudes [C, &e. ... 4 2rertt | germent bonds... er 102.97 
) » &C.... . . M ipal and ot... 1.” 3114) 
Satenest accrued on deposits - 8 ae and other bonds 115,995 544 
not due I end diese. eae Lo 
G08 iscounta .... aa 
Pareign bills purchased... le 
ue from foreign banks” ”"” °; 422 
seevececces 7 Som inland correspon. 653, % 
3,603,094 — eeeeee Tete ee eens oo 142.599 
Profit for the half-year ...... 5,897,605] LIC, &e., — a 
Including balance from last Office buildings under con. 4,876,543 
account, Yen 2,024,255; struction ......,... ~—_ 
transferred from reserve Provisional sapaanale Panessece 4,558,723 
fund, for dividend, Yen Bank premises and real os. 55.06 
sARA ND aes tates ......... wl 
rom pension fund, Yen Capital uncalled 
229,599. —— 

















866,536,764 <a 
APPROPRIATION. 966,536.14 
Yen. OR, Ter 
canoe Profit for the half-year ....... 5,897,505 
250,000 
2,400,000 
2,205,305 
5,897,605 5,897.505 
THE MITSUBISHI BANK, LIMITED. 
BALANCE SHEET—December 31, 1930. 

LIABILITIES. Yen. ASSETS. Yen, 
ee bound 623,254,719 | Cash on hand and in banks... 53,156,045 
Foreign bills sold............... 662,704 | Money at call and short notice 17,575.57 
Due to foreign banks.......... 14,219,868 | Government and Municipal 
Due to inland correspondenta 448,257 a 132,240,098 
Acceptances and guarantees 2,379,299 | Other bonds...........ccccceseoes 169,095,244 
Interest accrued on deposits 5,848,915 | Stocks and shares ............ 36,392,930 
Rebate on bills discounted Loans and bills discounted... 319,350,543 

DOt Vet due .......cecceceees - 1,224,669} Bonds loaned to customers 2,5%,¥5 
Suspense accounts ............ 250,236 | Foreign bills bought ......... 9,032.612 
Outstanding cheques ......... 174,312 757 
Account €D POUT ..........0008 1,229,869 
IE siceciienssubereseianbnene 00,000,000 
Reserve seeheienineees 42,727,493 
Balance brought forward 

from last profit and loss - 

RT veccbinteaehsuinnbbanene 2,505,000 as 6,087 
Profit for the current half Temporary payments.......... 40,00 

JOAT ccrccccccccscccecsceseeceee 4,137,894 | Money in trust (pension re- 

serve fund) ..... coo 25h 76,019 

Capital uncalled 37,500,000 

799,063,235 799,063,235 
APPROPRIATION OF PROFIT. 

DR. Yen. Cr. Yes. 
Legal reserve funds.............. 500,000 | Profit for the half-year ......... 413744 
Pension reserve funds............ 200,000 | Balance brought forward from 
IND ascoconnesacenncnnnnepencnocees 200,000 last profit and loss account... 2,505,000 
Dividend at 10% p.a...........++ 3,125,000 
Balance carried forward to 

next half-year ...........ss00+++ 2,617,894 — 

6,642,894 6,642.84 





MOSCOW NARODNY BANK, LIMITED. 
BALANCE SHEET—June 30, 1931, 


LIABILITIFS £ 
. £ ASSETS. : 
Capital issued—50,000 shares Cash at banks on current mes 
of £10 each fully paid, accounts and in hand......... 6 
£500,000; 50,000 shares of Loans at short notice (conured 
£10 each, £7 14s. paid, by bank and British Treasury 
£385,000 ..........-0e0000 sesesee 885,000} __ Dillls) ......-+0++- a 
Reserve account .........:s0+00+s . 160,000 | Investmente—Bri 


Cliente’ current and deposit ment securities deposit as 


j market 

BCCOUNB .....ccceseeeseeees enone 87,502} collateral security (at 
Correspon w- 645 040 value), £5,985; Foreign 

Bills co a — OI2777 ernment securities (at maces 

Bills discounted (collateral ieitee valet), oe; ~ 9,000 

Advances against goods... 386651 | fully-paid shares of 100 art 


Acceptances of other banks on Jats each (at cost), £38,055; 


) reiale pour 
goods and bills Banque Comme : 
gains? edvanoes (contra)... 785,511 a S. = —_, . 
eous _credi : 4 61 12 
wecereed oh torn and 28,255 | fes. 500 each (at cost) £90,961 
Liabilities of the bank (as per Loans and advances tC 64 
“ o 
mn fi 102. 039 fj accep- Bills dlecounted ( incloding 
RRRGAETEED cxecconcorome 1,217,458 | of £89,173 12s. 44. depo 
ntary credits and as collateral security agains.» 
perelitors for bills for eollec- acceptances recelVed) sr" 37459 
tion (as per contra).........-+ 1,067,085 | Bills recelvable seein a 
Oreditors for documentary col- Advances eel 071,468; bills 
lections (as per contra) ...... ee documents, (collateral seu _ 
Profit and logs account .......-. 34,9 Ot E9Z2, TAS seneseeee re 
Miscellaneous debtors... 
ffice furniture e 
Most Jess sales and depreci® 7 


tion .....eeeeeeeee" penn ial 


depreciation ...++-+-+-""" 
Liabilities of customers (98 per 
— a $1,102,039; atest 
acceptances, £115,4 —- 
Debtors in respect oo 
mentary credits - on 1061085 
> jon (as per ¢ 
Doct snmentary ; collections (8 P14 54) 


contra) ..-+++ -—aimapnannenn 


6,394,832 
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LLETT BROTHERS DISCOUNT CO. LTD. 


27, CLEMENTS LANE, E.C.4. 


aaa annie nenane ieee 
BALANCE SHEET, 3i1st July, 1931. 
LIABILITIES. ASSETS 
£ s. d £ s. d. - 
Caprtal, AUTHOW Taree of £5 1 
0 





GI 













each, 100,000 0 O CaSH AT BANKERS AND IN Hixp . us a1 7 
ioe 3B hare of eS oa ooaee 2. 3 BRITISH AND INDIAN GOVERNMENT SECURITIES : 
20, o . . 

0 

0 


£300,000 0 
Issvsp FULLY PalD— ——— 
30,000 “a” Shares of £5 each, 100,000 0 





7 

(Maturing 1931-1938) 

BILLS DiscounteD (including re-discounts)’ """ 10,337°227 15 
.- 10,337, 

LOANS ON SECURITY AND SUNDRY AODOURTS an ” 117256 4 


220 Tw 


NOTE.—Assets of the face value of 
geaeee 0 ¢ £11,806,351 12s. 2d. are held by Depositors 


0 
10,000 “ B” Shares of £10 each, 100,000 0 \ 
120,000 0 0 and others as Cover for Liabilities per contra. sf 
i 
. 


REsexvs FUND... eve cee eco on 
posits, LOaNs, BILIS RE-DISCOUNTED AND 
PEUNDRY Accounts, ineluding Rebate on Bills, 
Investments Reserve Fund snd Balance of Profit | 
and Loss Account ... s+ one nee ene 11,764,555 13 10 W. H. score, } . ss ‘i 
£12,084,555 13 10 J. B. BETHELL, f Directors. pene ‘ 


rt to the Members that we have obtained all the information and explanations we have required. We have verifi 
ceation Tavestanents of the Coupes those held against Loans made by the Company, and all Bills discounted in hand. Wehave aon ade 
Cash Balances and vouched the urities and Bills given as collateral Security for ns, and we have now toreport to the Members that the foregoing 
accounts agree with the books, and that, in our opinion, the above Balance Sheet is properly drawn up, so as to exhibit a true and correet view of the 
state of the Comuuay’ affairs, according to the best of ourinformation and the explanations given to us, and as shewn by the books of the Company 
5, LONDON WaLL BUILDINGS, DELOITTE, PLENDER, GRIFFITHS & CO., ae 
Lonpox, E.C. 2. 10th August, 1931. Chartered Accountancs, ¢ Auditore, 





To the ~— 
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iia de Ba ole A 
<pwees date eben TL OR. g 
; are : Sea 


ESTABLISHED 1871, 


THE DOMINION’ BANK. 


; 
he ak: 
Incorporated in Canada with Limited Liability. i Bit t | . 
Head Office : TORONTO. Hees A 
CAPITAL PAID UP 7 7 r - : icine 
RESERVE FUND and UNDIVIDED PROFITS’ - e $9, 700,000.00 


A. W. AUSTIN, President. C. A. BOGERT, Vice-President & General Manager. 
Cc. S. BLACKWELL, Chairman of the Board. 


BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 
Agency in NEW YORK: The Dominion Bank, 49, WALL STREET. 


The LONDON BRANCH, at 3, King William St., E.C.4, 


undertaking monetary business of every description, offers you prompt and efficient service. 
THOMAS WILDING, Acting Manager, London Branch. E. W. BOOTH, Assistant Manager. 


BANK OF ATHENS | 


Head Office: ATHENS. | 


(Incorporated in Greece with Limited Liability.) 


_ Paid-up Capital and Reserves, | 


| Drs. 327,000,000 | 
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admitted—yet we in no way fear him. 
For almost one hundred years we have 


been at war with the burglar, and he has 
yet to win his first battle against The 


East generally. 
ENQUIRIES INVITED. 


With offices in all the prin- Sf dy 
cipal towns in Greece, Egypt When Bill Sykes and the fae melee a 
a be represented the craft of crime little ag 

aa Cyprus, the Bank ex ingenuity was needed to counter it. ce 
_ Facilities for Export To-day the modern beeinn comments all ay 

an the resources of science. His ingenuity is ii 
f C Import Trade between wonderful. His knowledge of engineering i o 
reat Britain and the Near practice is complete and his skill must be Ne 



























™ NEW YORK: Chatwood Security. | : 

! fAth Chatwood Safe has it holds, a 
aN NAaDapeet, = a only to the keeper of the key. ; 

\ A BOSTON: TH E J. E.S. 

i thens Bankers’ Corporation, 320 Tremont Street. | iis 
| LONDON: 22 FENCHURCH STREET, E.C.3 CHATWOOD aM 
| ieee SECURITY Einstia Saie est) 
*“ NoKinatos, Representative, ff) ooo 9 se" ossannnnnnnnnsanensssssssesscososscsssessscesees an 
33 South Clark Street. THE CHATWOOD SAFE CO., LTD., 7 | 





ers rs, Sy OUND 
SHREWSBURY, England. ; 
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THE NATIONAL CITY BANK OF NEW YORK. 
BALANCR SHHBT—June 30, 1931. 





LIsBILITIgs, ASSETS. 8 
GREER ccrnscsovcntevenesnscsccses 110,090,000 Cash in vault and in Federal 
DID cssannecnencnseesssneniebes 90,000,000 Reserve Bank ............++ 161,133,435 
Undivided profite............... 25,769,139 | Due from banks and bankers 182,415,687 
Reserves for : discounts and 
Oontingencies................ 7,313,907 bankers’ tances ..... 1,003,815,601 
Accrued interest, discount United States Government 


other ed in- +» 223,030,411 

— aeieaal ov soe 3,771,574 | State and municipal bonds 6,216,038 
Taxer, dividends and ac- Stock in Federal Reserve 

crued expenses, &c....... 9,157,936 ea 6,600,000 

Liability as acceptor, en- Other bonds and securities 122,557,109 

dorser or maker on ac- 


tances and foreign bills 266,571,010 Banking Corporation...... 8,000,000 

Senin pss peabaahnanieaebeuel 1,460,557,029 | Bank buildings ............... 55,612,010 
Items in transit with 

II. aeeenesdinbankeoed 21,773,839 
Customers’ liability account 

of acceptances ............ 174,920,243 

Other asseta ..........0eccceee 7,066,222 

1,975,140,595 1,973,140,595 


THE NATIONAL BANK OF EGYPT. 


The report presented at the meeting held in Cairo on 
March 19, 1931, states that the gross profit for the year 
ended December 31, 1930, after providing for depreciation 
on the bank’s buildings and furniture, for rebate of dis- 
count and for doubtful debts, amounts to £1,078,343. 
After deducting from this sum for directors’ fees £15,250, 
for current expenses, £464,055, there remains £599,038. 
In conformity with Article 49 of the bank’s statutes, a 
dividend of 4 per cent. is payable on the share capital, 
£120,000. After this distribution there remains £479,038 ; 
adding to this the balance brought forward from last year, 
£228,481, the amount available is £707,519. The directors 
consider it prudent to allocate to special reserve for con- 
tingencies a sum of £50,000, which leaves £657,519. From 
this amount the directors recommend the payment of an 
additional dividend of 14 per cent. on the share capital, 
which will absorb £420,000, and to carry forward the 
balance of £237,519. 


BALANCE SHEET—December 31, 1930, 


LIABILITIRS. £ ASSETS. £ 
Share capital: 300,000 fully Government securities and 
paid shares of £10 each...... 3,000,000 securities guaranteed by the 
Statutory reserve fund......... 1,500,000 Egyptian Government ...... 14,782,861 
Special TEVETVE ......ccccesce00e- 1,500,000 | Sundry securities ............... 92 5 
Current, deposit and other Advances on merchandise...... 1,784,804 
ice bna i nie cecisciin welds 16,281,771 | Advances on securities......... 3,805,428 


Egyptian Government 


- 3,793,949 | Advances otherwise secured... 1,406,532 
Sudan Government ... 


237,639 | Sundry other advances. 771 





Mixed tribunals ...... --» 2,049,261 | Bills of exchange ............... 1,288,296 
Bankers’ accounts............... 465,504 | Local bills discounted ......... 469,655 
Oheques andjbills payable ... 155,896 | Buildings, furniture, &c. ...... 209,469 
Rebate of discount on bills Money at call and at short 
OS 14,168 STEED cicccctimmessesinsoressenee 1,650,000 
Dividends unclaimed ......... 22,971 | Bankers’ accounts............... 307, 
Acceptances, &. ............... 1,268,311 | Clients’ liability for accept- 
Provision for payment of final ances, &c., as per contra... 1,268,311 
dividend at the rate of Cash: Notes, £E1,126,947; 
14 per cent. per annum...... 420,000} gold and silver coin, &c., 
Profit and lossaccount balance 237,519 EE SEOEIEDS  cvecconcececencece 2,388,351 
There is a contingent lia- 


bility in respect of bills re- ————— 
discounted of £419,576 ls. 9d. 30,946,989 


OTTOMAN BANK. 

According to the report, the accounts made up to 
December 31, 1930, after providing for bad and doubtful 
debts out of revenue and provisions previously made, 
show an amount available of £138,271, including £27,319 
brought forward from the previous year. The committee 
recommend that a distribution be made at the rate of 
3s. per share payable in Istanbul, London and Paris on 
June 29, 1931, and that, of the surplus, the sum of £40,000 
be appropriated as provision for contingencies, leaving 
£23,271 to be carried forward to the current year. 

BALANCB SHBBT—December 31, 1930. 


LIABILITIES. ASSETS. £ 
Capital, £10,000,000; less not Cash in hand and at bankers... 3,039,997 


called up, 25,000,000 ........ 5,000,000 | Money at call and notice ..... 1,244,783 
Statutory reserve ............... 


30,946,989 


1,250,000 | Bills receivable .................. 4,062,510 
Bank notes in circulation ..... 376,657 | Investmenté .............cececees 1,394,941 
Bills payable and sight drafts 254,416 | Current accounts and sundries 8,138,810 


t accounts and sundries 11,334,979 | Advances on securities.......... 1,779,661 


Deposits for fixed terms ...... 1,985,152 | Clients for acceptances ........ 1,602,984 
ss 1,602,984 | Bank premises and real estate 678,773 

Profit and loss account ........ 138,271 
21,942,459 21,942,459 


SOCIETE GENERALE. 


(Pour Favoriser le Développement du Commerce et de 
l'Industrie en France.) 
BALANCR SHEET—July 31, 1931. 


LIABILITIRE. Franca. ASSETS. Francs, 

STINE semetvccvtesenverbibiennne 625,00,0000 } Cash in hand and at Bank 
TEINS stsscunieunsnerrnneens 387,000,000 TE 2,594,710,186 
Cheque accounts ............. 4,012,446,001 | At banks and correspon- 
Deposite for fixed periods... 484,341,900] dente ..........ccc0.sesceseee 1,282,285,043 
Acceptances due or to be Billsa nd National Defence 

ED Shisabentancnsbeshninesicen 256,361,245 BOOTED cncccecececencoceseeces 6,413,294,449 
Diverse current aceounts ... 8,452,678,594 | Coupons for encashment ... 165,323,335 
Sundry accounts ............. 226,500,489 | Contangoes ..............ss000e 18,484,835 
Interest and dividends 10,247,885 | Advances on security ...... 506,959,830 
Profit and Jose ............00 25,901,623 | Diverse current accounts ... 2,994,708,335 







eeereesesoes 


412, 


14,480,477,737 
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SOCIETE GENERALE DE CREDIT IN 


ET COMMERCIAL, 2USTRIRL 
BALANCER SHBET—December 3} 1930, 
Deposit accounts : 
£ SCOOUNES o......, veeeee 345,937,693 | Cash in hand wt Bank of) 
Fixed deposits ............” aiLise 629 Doe fron oii te : 77,538, 
ar subject to notice... 46,812,370 Coupons tor eens man . ss 
Unclaimed interest aldivi, 22805620 receivable and “ Bons - 
and divi- de Ia Défense Nationale" 77 4 
7 —_ tory and sundsy’ eo. 284,006 Gmase SOO essere ore 
¥ goume hindedsananieeencnoneads 48,980,415 | Advances ot oe 80,793,075 
ges 1,955,958 | Acceptances guarantesi."” jee 
Statutory Pra. 10,000,000 Paymenta marie on account _— 
Extraordinary 60,000,000 122,000,000 | for 1950 ond dividends si 
ene "000, eccoune 806 ea 
ee | Samet from —_ 3,199,320 inutene Nn oe 
8 . eeeeeeee . . i 
inhi 10,364,697 | Bank premuma otic. 8 
————___ | Unealled capital 2 7-"-""" 9am 
1,520,996,364 aay 


THE SUMITOMO BANK, LIMITED, 
BALANCE SHEBT—June 30, 193), 











Yen ASS 
mote wossceesescssssnnanes 606.117.1123 Cash in ued ba ane 
snlatenehitiihaeat »281,475 | Money at call and short noice inet 
Due to other banks... 5,605,122 | Bonds, debenture and cenit Hsia 
—- ae acceptances securities ...... 256,985.08 
and guarantees ............ 6,790,997 | Bilis discounted saan 
Accrued interest, unearned : — nian Propane 
discount, &c. ..... 9,422,831 | Securities lent" — 
Subscribed capital . 70,000,000 | Exchange purchased eee a8. , 
Reserve fund ....... ++ 27,500,000 | Due from other banks. g'sg4'sy 
Pension reserve ............... 1,943,168 | Customers’ liabilities on _ 
Balance of profit brought foreign credits, acceptances 
forward from previous half- and guarantees .. 
JOBE nrrcccrccosessccesceccesees 1,817,050 | Bank premises 
Net profit for this half-year... 2,596,739 Capital unpaid 
816,074,495 S16 07445; 
PROFIT AND LOSS ACCOUNT. 
Yen Yeo 
I, |. ccicnimnsinnsenniiics 500,000 | Balan f fit . 
Domevet ce of profit brought for. 


1,750,000 ward from previous half-year 1,8]7,.43 
2 a Net profit for this half-year...... 2.5% 739 





us 
Balance carried forward to next 
RENEE cucesuonedarsescesescons 1,833,788 





4,413,788 $s 


SWISS BANK CORPORATION. 


The report presented at the meeting held on February 2", 
1931, states that after deduction of expenses and tars, 
and making provision for bad and doubtful debts, &c, 
the net profit for the year ended December 31, 1930, 
amounts to £642,497. The board propose to allocate 
to pension fund £20,000; to pay a dividend of 5 per cent. 
on the paid-up capital (according to Article 36 of the 
articles of association), £320,000; leaving a balance of 
£302,497. After deduction of the statutory participation 
of directors, £30,250, the remainder, £272,247, together 
with the amount carried forward from last year, £40,77l, 
viz., in all, £313,017, is at the disposal of the general 
meeting. The board propose to pay a further dividend of 
3 per cent. (making in all 8 per cent. for the year 1930), 
which will absorb £192,000; to place to the reserve fund, 
£80,000; and to carry forward £41,017. 

BALANCE SHEET—December 31, 1930. 


(£1 = 25 francs.) 
LIABILITIES. £ ASSETS om ie 
Share capital ............cssssee0+ 6,400,000 | Caah  ........cccseeeseeeernenerens i 
RBCrVES .......ccccceeesesesevseees ,040, Banks and bankers .........-+ 11,07 
Fixed deposita ..........00.+00++ 9,844,962 | Bills receivable ............-++ 14,2%, 
Ourrent accounts, &c.—Sight — at short dates on secu- 11630 
deposits, £20,316,807; time | eee 576,572 
deposits, £21,781,780......... 42,098,587 | Advances to customers, &c.... SS 
ACCEPtANCeS 22.2... scecereeerers 4,390,628 | Permanent eae —_ 5 y 
Government, Trai 
BUREE cccccccscccccccvcccccocscsoce 683,267 — give Oe pas 
Syndicates .........:ceeseserersers 1,064,877 
Bank premises and other g1748l 
a: PTOPEFTY ....seereevensersererers xa 
65,457,444 ’ 


THE YOKOHAMA SPECIE BANK, TY a 
The report for the half-year ending December 3}, 
states that the net profit of the bank, after ae , 0 
bad and doubtful debts, rebate on bills, Pe 
12,936,139 yen, inclusive of 6,353,667 yen a ee 
from last account. The directors propose that ag wret “ 
be added to the reserve fund, and meee a a 
f 10 per cent. per annum, 
5,000,000 5 ® balance, 6,436,139 yen, will be card 


5,000,000 yen. 
forward to the credit of next account. 
BALANCE SHBET—December a= eae 
LIABILITIES, Yen. 3. 
Sen el ara 9 | ON a nM a 
oo, for Gouitial debts... 3,792,830 | ers, 147,236,608 yen 
Notes in circulation ........... 3,673,157 | Investments in pu 


at “ 
Deposits (current, fixed, &c.) 670,418,485 | _rities and debentures 8... a4 535 
Rills payable, bills redis- 


coun Bills discounted, loans, é 368,370. 108 
- nyt ue by ‘ vances, Oreo nn thet » 
a ccccccscccocsonsoeese .- 349,316,877 | Bills receivable a0 y4l,tes4 


6,606 | sums due to the 


BCCOUNE 20.2.0 ececercccerecenres 
et prods for the past hall oo] ee rciaton vw Aan 
YORE vnsersesssssereenensneneeers eae oe 
1,253,644,094 
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Established in 1841. 


Capital paid-up and Reserves Drs.1,205,000,000. — | 
Deposits (30 June 1931) - - 7.530,000,000. =~ | 
ny 
| 


le lg Nk aE ROME 









PES Tae 


ee 
lon i 
* 












> 
ECO Cathe 
yer 






+ Neg o Sym 
“~ GF Se 
25 ot 
we 










Total Resources (30 June 1931)- 9,406,000,000. — 
HEAD OFFICE IN ATHENS. Branches throughout Greece. | te 


ote 





New York Agency: SI MAIDEN LANE. Affiliated Institution in New York: Hellenic Bank Trust 
Company, S1 Maiden Lane. Correspondents in all parts of the world. 
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COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION. | 

















ANGLO-INTERNATIONAL BANK,| | 


LIMITED. 
24-28, Lombard Street, London, E.C.3. ) 
Telephones : MANSSON HOUSE 6543 (9 lines). Telegrams: “‘ ANGLANK, LONDON.” 2 3 ; 
CAPITAL: i 


Authorised £2,000,000. 
Paid Up- - £1,960,008. 
London Clearing Agente: Bank of England. Glyn, Mills & Co. National Provincial Bank, Ltd. 
BOARD OF DIRECTORS: 
GENERAL THE Hon. Sm HERBERT A. LAWRENCE, G.C.B. (Chatrman). 
H.E. PETER BARK, G.C.V.O. (Managing Director). 


oe 
2 AY ONE OT ND mas 


E. W. H. BARRY, Esq. Tue LORD FARINGDON, C.H. Sm OTTO NIEMEYER, G.B.E., K.C.B. 
JULIAN DAY, Esg., M.C. ZOLTAN HAJDU, Esg. Sm WILLIAM PEAT, C.V.O. 4 
A. G. M. DICKSON, Eso. Sm GORDON NAIRNE, Bakr. Sm HENRY STRAKOSCH, G.B.E. rl 


Every description of Home and Foreign Banking transacted. Special facilities for busi ness with the Continent of Europe. 
Current accounts opened and deposits for short periods accepted at rates which may be obtained on application. 







THE 


PIONEER LIFE} = = 


ASSURANCE COMPANY, LTD. 


Chiet Offiees : en 
67, Dale Street, LIVERPOOL. jj FStablished 


ANGLO-CZECHOSLOVAK 


AND 


PRAGUE CREDIT BANK 


Incorporated in Czechoslovakia with Limited Liability. 


Head Office: 5, Hybernska, PRAGUE 


London Office : 
48, BISHOPSGATE, E.C.2 


Telephones : Telegrams : 
Avenue 2866 (5 lines). “ Aupragion, London.” 


52 BRANCHES IN CZECHOSLOVAKIA. 

























Life Assurance Funds: 
Exceed HESOO0,000 

















JUGOSLAVIA 
Total Claims Paid: Beograd, Prestolonaslednikov Trg. 2. 
Exceed £1 ROUMANIA 
»300,000 Bucharest, Str. Lipscani 21 
BULGARIA 


















Sofia, Boulevard Dondoukoff 39 


Capital Fully Paid - 235,000,000 Czech Crowns 
Reserves - - - 141,000,000 Czech Crowns 





THE BANK OF ADELAIDE 


(Incorporated with Limited Liability in Australia.) 
a 


Paid-up Capital 7 i 7 





















- £1,250,000 


e Fund - . : e e 1,000,000 President: 
sine £2,250,000 KUNES SONNTAG* 
seme Liability of Shareholders __1,250,000 Vice-Presidents: 
Head Offie. AGG £3,500,000 aE. PETER BARK, G.C.V.O. 
ead Office: Adelaide, South Australia. a PETERKA 








MELBOURNE OFFICE: 267, COLLINS STREET. 


SYDNEY OF ; 
BRISBANE OF ee is OE ORGE STREET. 


PERTH (Woes BEN STREET. 
Australia) OFFICE: ST. GEORGE'S TERRACE. 
FREMANTLE OFFICE: 78/80, HlGl STEEBT. 


London Office 
ll, LEADENHALL STREET, E.C3. 





Dr. HEINRICH SCHICHT 
JOSEF SIMONEK 
© Deceased March 29th. 
















London Committee : 
A. G. M. DICKSON, W. S. DRAPER, 
D. S. CAMPBELL, M.C., H. E. CARTER. 


BANKING BUSINESS OF EVERY DESCRIPTION 
TRANSACTED. 
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tA CORRESPONDENCE INVITED. 
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THE NATIONAL BANK LIMITED. 


ESTABLISHED 1835. 
Head Offices : 13-17, OLD BROAD STREET, LONDON, E.C. 2, and 268 Branches and Sub-Offices in Gt. Britain and Ireland 


Capital Subscribed, £7,500,000. Paid up, £1,500,000. Reserve Fund, £1,485,000. Depesits, etc. (as at 30th June, 1931), £37,047,569 


eee ee enn 
THE NATIONAL BANK AFFORDS A BANKING SERVICE COMPLETE IN EVERY RESPECT, 


Current Accounts.—Current Accounts are conducted in conformity with the usual 
may be made for the credit of customers’ accounts at any Branch of the Bank, or at 
Great Britain, and, by arrangement, similar facilities are available for the encashment 
Advances upon negotiable securities and approved Bills are discounted. 


practice of Bankers. Lodgments 
any of the Offices of its Agents in 
of cheques. Customers may obtain 


Deposit Accounts.—Sums of money from £10 upwards are received from the public and interest allowed at the current 
rate as published from time to time. Small Savings Accounts of one shilling and upwards are also opened, on which 
interest is allowed and Home Safes are available for small depositors—explanatory leaflets may be had on application, 


Collections and Remittances.—The collection of Bills, Dividends, Coupons, Annuities, Pensions, &c., is undertaken, 
Open credits arranged and telegraphic remittances effected. 


Foreign and Colonial Business.—Drafts are issued on the Bank’s Agents and Correspondents throughout the world, 
World-Wide Circular Letters of Credit and Circular Notes are also issued. Cable Transfers are effec 


é ted, Documentary 
Credits established, approved Foreign Currency purchased, and every description of Foreign and Colonial i 


Business transacted, 


Income Tax Repayment Claims, Returns for Assessment, &c., prepared on behalf of Shareholders and 
Customers. Particulars may be obtained at all Branches or applications may be made direct to the Head Offices of the Bank. 


Executor and Trustee.—The Bank is prepared, in approved cases, to act as Executor and Trustee of Wills, Trustee 
of Settlements, Trustee for Debenture Holders, &c. Particulars and terms may be obtained at all Branches or by direct 
application to the Head Offices of the Bank. 


The Agency of Country, Colonial and Foreign Banks is undertaken by the Bank. 





BANKING SERVICE 


SERVICE complete is available to customers of 
the Williams Deacon’s Bank Ltd. Extensively 
developed in recent years —this service includes 
Intelligence Departments, the Managers of which are, 
at all times, prepared to give up-to-date information 
on questions relative to Trade, Financial and other 
conditions prevailing in any part of the world. 


The Bank is a Trust Corporation, and as such is 


prepared to act as Trustee or Executor for most 
needs, either business or private. 





London Offfices : 
20 Birchin Lane, E.C.3. 
9 Pall Mall, S.W. 1. 


Enquiries may be made at any branch of the Bank. 


Manchester Offices : 4 
Mosley Street, St Ann Sweet. WILLIAMS DEACON’S BANK 
Other offices throughout London, Lan- LIMITED. eee ; 
ve Stafordshive and North Wale,” ASSOCIATED WITH THE ROYAL BANK OF SCOTLAND. 











STOCKHOLMS ENSKILDA BANK 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


TELEGRAPHIC ADDRESS: HEAD OFFICE: 
NITTON-STOCKHOLM. —— STOCKHOLM. —— STOCKHOLM 18 


CAPITAL AND RESERVES - - -_ Kr. 100,000,000:— 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. id 
Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


& C0. 
WESTMINSTER BANK LIMITED, LOTHBURY, EC.; | HAMBROS BANK LIMITED;  FREDK. HUTH 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


wines A 
Sorin 


en 


Ae ent 
NIOORENT Ragek 


eS A ao ity 


Subscribed Capital - £4,080,000 


Se Ltosgatgea: 


Paid-up - ° ie - 7 £540,000 ‘ Bis 


Divided into 40,000 Shares of £100 each, £12 10s. paid; and 4,000 Shares of 
£20 each, £10 paid. 


Reserve Fund - .- £670,000 





DIRECTORS : 
RICHARD DURANT TROTTER, Esq., Chairman. 
JOHN CHARLES DENTON CARLISLE, Esq. HENRY SAMUEL HOWARD GUINNESS, Esq. 
JAMES MARMION CARROLL, Esq. EDWARD RALPHE DOURO HOARE, Esq. 
ROBERT JOHN FITZGERALD, Esq. ALEXANDER BRODRICK LESLIE-MELVILLE, Esq. 
Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. J. HAROLD PIM, Esgq., F.C.A. _ 
ROBERT ASHHURST GRADWELL, Esq. Captain GEORGE LESLIE POE, R.N. (Retired). 


Head Office: 8 THROGMORTON AVENUE, LONDON, E.C. 2. 


Telephone: Metropolitan 0311. Metropolitan 0323. 
Secretary's Office. 


4 
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Secretary: FRANCIS S. FORDE. Manager: F. W. BROWN. 


135 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Ireland: DAVID B. BRADSHAW. 


CORRESPONDENTS AND AGENTS. The Bank has Correspondents and Agents throughout the British 
Isles and in all parts of the world, and conducts Overseas business of all kinds, including Collection of 
Foreign Bills and Cheques. 

CURRENT ACCOUNTS OPENED; DEPOSITS RECEIVED, and general Banking business transacted. 
INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPONS, etc., collected. Duties of Executor and Trustee undertaken. 


BRITISH & HUNGARIAN BANK, Ltd. 


Head Office: BUDAPEST, V., Vilmos csaszar-ut 32. 


Established 1890. Telegraphic Address: COLONIALE. 


Capital and Reserves fully paid up: 40,000,000 peng. 
11 BRANCHES IN BUDAPEST. 


Country Branches : 

Békéscsaba, Berettyéujfalu, Debrecen, Gyér, Hatvan, Kiskunfélegyhaza, Maké, Nagykanizsa, Nyiregyhaza, Sopron, Szeged. 
London Agents: The British Overseas Bank, Ltd., 33, Gracechurch Street, E.C.3. 
Midland Bank Limited, Overseas Branch, 122, Old Broad Street, E.C.2. 

The Anglo-International Bank, Ltd., 24/28, Lombard Street, E.C.3. 


Every kind of Banking Business Transacted. 





BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Telegraphic Address: “ LEGIOBANKA.” 


22 Branches and § Exchange Offices in Czechoslovakia. 


FOREIGN BANK AFFILIATIONS: 
SVOBODA & CO., VIENNA I., Schottenring 18. 


KOMERCIJALNA BANKA D.D., ZAGREB AND LJUBLJANA, JUGOSLAVIJA. 
LATVIJAS PRIVATBANKA, RIGA, LATVIJA. 


Capital Paid Up - - - Ke 70,000,000 
Reserves - - - » Ke 65,000,000 


COMPLETE BANKING SERVICE 
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THE UNION BANK 
OF SCOTLAND, Ltd. 


ESTABLISHED OVER 100 YEARS. 


£5,200,000 
£1,200,000 
£1,800,000 
£29,133,000 


SUBSCRIBED CAPITAL 
PAID-UP . - «= 
RESERVE FUND - - 
DEPOSITS - - - 


HEAD OFFICES: 
GLASGOW—St. Vincent Street. EDINBURGH—George Street. 
210 Branches throughout Scotland. 


LONDON OFFICES ; 62, CORNHILL, E.C.3. 
HAS FOREIGN EXCHANGE DEPARTMENT. 


332, Oxford Street, W.1 - Jj. M.S. Lambie, Manager. 
1, Regent Street, S.W.1 - John Macdonald, Manager. 


Adapted in every way to carry through all forms 
of Banking Business in London and Scotland. 
Every description of Home and Foreign Banking transacted. 


Letters of Credit issued on all at Home and Abroad; 
Cable Remittances, Freight ns, Ship’s Disbursements 
Credita, Commercial Credits, &c., arranged. Bills of Exchange 
and pens Documents collected or negotiated subject to 
approva 


The Bank also undertakes the duties of TRUSTEE and 
EXECUTOR. 
; SMALL DEPOSIT ACCOUNTS BEARING INTEREST. 
; Sums of if and upwards received. PASS BOOKS 
and HOME SAFES ISSUED. Strictest Secrecy is 
i observed by the Bank's Officials. 
At London Offices Current Accounts and other business 
conducted on the usual terms of London Banks. 


Deposits received at Interest. 
NORMAN L. HIRD, General Manager. 


= 


ae 





PRE-EMINENT IN THE 
PITTSBURGH DISTRICT 


CORRESPONDENCE INVITED 


MELLON 
NATIONAL BANK 


PITTSBURGH, PA., U.S.A. 


‘ Cable Address - - - “Mellonson, Pittsburgh” 
London Agents: National Provincial Bonk, Ltd. 


THE ECONOMIST. 
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NATIONAL Discouy 


COMPANY, LIMITED, 


ESTABLISHED 1856, 


35, CORNHILL, LONDON, E.c.3 


- Telegraphic Address : a 
“ATOIs, STOOK, Lompox.” Maysioy ep @ 


SUBSCRIBED CAPITAL 


Le 





PAID-UP CAPITAL . . — 
RESERVE FUND- ~ . sion 





DIRECTORS: 
Col. The Hon. SIDNEY PEEL, C.B., D.8.0,, Cha; 
Lt.-Col. The Hon. GEORGE Se 
H. 8. H. GUINNESS, 


AKERS-DOUGLAS. 
Hon. ARTHUR M. Sir SIG 
on. al M. ASQUITH, f SiGisMuxpD FP. MEND:, 


FREDERICK W. GREEN. CHARLES D. SELIGNay 


Manager—Francis Gotpsuita. 
Sub-Manager—Sypner N. LiGuTox, 
Asst. Sub-Managers: 
R. E. de B. Bats & H. R. W. Brows, 
Secretary—Ogak_es H. Goven. 
Auditors: 


Fraxcis W. PIXxX.iey (Jackson, Pixley & Co.). 
Sin ALBERT W. Wyon, K.B.E. (Price, Waterhouse & Co). 


Bankers: 
BANK OF ENGLAND. 
NATIONAL PROVINCIAL Bank, Liwrep. 





Treasury Bills, Bank and Mercantile Bills negotiated. 

Money received on Deposit at Call and Short Notice at tie 
Current Market Rates of Interest, and for longer periods 
upon specially agreed terms. 

Loans granted upon approved securities. 

All communications to be addressed to the Manager. 


UNITED DOMINIONS 
Trust LTD. | 


LONG TERM CREDIT facilities with con 
venient payments to suit individua 
requirements for the distribution and | 
acquisition of all kinds of plant and | 
equipment. | 

SPECIAL PLANS for small priced merchandise. 

PLANS for financing improvements of buildings, 
both domestic and commercial. (Struc 
tural alterations, Central Heating, 
Parquet Flooring, etc.) 


UNITED DomMINIONS TRUST 
(ELectric) LT. 


is organised specially for all the credit requife | 
ments of the Blectrical Industry (assisted Winn 
Schemes and the disposal of all types of machinery 
and appliances). 

J. Grsson Jarvis, 
Chairman & Managing Dsrector. 





ST., LONDON, B.Cs | 
KING'S HOUSE, KING ST., LOXO 
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THE BRITISH LINEN BANK 


Ineorperated by Royal Charter, 1746, 















Capital and Reserve Funds £3,600,000 









London Office : : 38 Threadneedle Street, E.C.2, 


where accounts may be opened on usual London terms. 








Head Office: 38 St. Andrew Square, Edinburgh. 
200 Branches throughout Scotland. 





Every Description of Banking Business transacted. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1517.) 
ncorporated in Now South Wales with Limited Liability, 
With Branches and Agencies (594) in a the Australian States, New Zealand, Fiji, Papua, and Mandated Territory of New Guinea. 


Paid-up Capital - - - - - ° - £7,500,000 








Reserve Fund - - - - 6,150,000 
Reserve Liability of a - - - - 7,500,000 






£21,150,000 


Aggregate Assets to 30th September, 1930, £89,228,378 :9:3 
Head Office: SYDNEY, NEW SOUTH WALES. 


General Manager: A, C, ag 
LONDON nao 







H, L, M, Tarrrow, Esg., Chairman. I, C. Geppzs, Esq. mas, L, ates Eag. Oscar Linzs, Esg., Hon. Dévestor, 
J. S. Camppart, Manager. D. Gepoiz, Assistant M ner, A. L. Kennzpy, Secretary, G. S. Kerr, Accountants, 
The London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and all Bra nches. Makes Mail and Cable iaamtean ‘Negotiates and Collects 






Bills of Ex e. Arranges Wool and otber Produce Credits. Receives Deposits Eee sGldes- deen att caininetane application, and 
ae ladeiie Australasian Banking Business, 


transects every 
London Office: 29, THREADNEEDLE STREET, E.C. 2. 






HUNGARIAN GENERAL CREDITBANK 


MAGYAR ALTALANOS HITELBANK. 


Founded in BUDAPEST—V. Jozsef-tér 3. ee 


Share Capital and Reserves - 66,000,000 pengé 


(about £2,360,000) 


Seven Branches in Budapest. 


Branches in Baja, Debreczen, Eger, Gyor, Kecskemet, Miskelc, Nyiregyhaza, Pécs, Satoraljaujhely, Sopron, 
Székesfehervar, Szekszard, Brasov, Oradea Mare, Timisoara, Fiume. 


Banking business of all descriptions transacted. 
Correspondents throughout the world. 


IONIAN BANK, LIMITED 


ESTABLISHED 18939. 


CAPITAL AUTHORISED - ~- £1,000,000 | RESERVE FUND - - - - £225,000 
CAPITAL PAIDUP - . . £600,000 | TOTAL ASSETS - - - - £5,297,756 











HEAD OFFICE: 25/31, Moorgate, LONDON, E.C. 2. 
GREECE : CYPRUS : 


EGYPT : ; 
Central Office—ALEXANDRIA Central Office— ATHENS. Central Office—NICOSIA. 
10 Branches and Agencies. 24 Branches and Agencies. 4 Branches and Agencies. 


EVERY FORM OF INTERNATIONAL BANKING SERVICE. 


—————————— 


THE BRITISH BANK FOR THE NEAR EAST. 
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THE SUMITOMO BANK, 


[October 10, 193]. 


LIMITED 
Head Office : OSAKA, JAPAN. 


Capital Subscribed - - - - Yen 70,000,000. 
Capital Paid-up = - - - - Yen 50,000,000.00 ° 


Reserve Fund - - - “ Yen 30 "190,000.00 


wens Cosas : a , yy (3), Kobe (3), FOREIGN CUTSOEs : hw Bomba 





umamoto Kyoto (8), Moii, isco, ¥, London, New y, 
—s a Se ‘Oka ama, mo neeaichi Osaka (27), aprt see BANES. nt ——_ ™ 
Shimonoseki, Tuyo (19), W , Yanai and Yokohama. 


see cari Sa ae toy, tn 
OFFICES In TZ LINERS: —M.S. “Asama Maru,” M.S. Seattle, Washington, Usd. Sumitomo Bank 
“ Chichibu * and M.S. “ Tateuta Maru.” LONDON BANKERS :— —Lioyds Bank Limited, 
Correspondents in all important places at Home and Abroad. 


GENERAL BANKING AND EXCHANGE BUSINESS. 
London Office: 67, BISHOPSGATE, E.C.2. 


Telephone : London Wall 1511 and 1512. Address: “Sumitbank, London,” 














BANK GOSPODARSTWA KRAJOWEGO 


(NATIONAL ECONOMIC BANK 


KROLEWSKA 5, WARSAW. 
Telegraphic Address: KRAJOBANK, WARSAW. 


Paid-up Capital: Zl. 150,000,000 
Reserve Fund: Zl. 58,192,236 


Total of Balance Sheet, as on December 31, 1930. 
ZI. 2,159,026,572. 





19 Branches in Poland. Correspondents all over the world. 
HANDLING OF BANKING TRANSACTIONS OF EVERY DESCRIPTION 


THE 


LONDON & EASTERN TRADE BANK LTD. 


(Established 1920) 


61/62, GRACECHURCH STREET, LONDON, E.C.3. 


Telegraphic Address: “ EASTRABANK, LONDON ™ 


CAPITAL: Authorised - - -£1,000,000 
Subscribed and paid-up - #£&600,000 


Specially organised for the financing of trade with Europe and the Near East. 


ENQUIRIES INVITED. 


THE INTERNATIONAL CRISIS 


The Supplement to “ The Economist ” of Aug. 22nd, containing the verbatim Report, with annexes, of the 


BASLE COMMITTEE 


ON THE 


CREDIT SITUATION OF GERMANY 


is now obtainable separately, 


Price 6d. per copy, 





from the Publisher, “The Economist,” 8 Bouverie Street, E.C.4. 
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ROYAL BANK OF SCOTLAND 


neorperated by Reyal Charter, 1727. 


fully paid), £3,780 192 Rest or R Fund, £ 
atoms ” Deposits, 250,387,090 81926 


—— OVER Correspondents 
“offe# | 200 YEARS OF COMMERCIAL BANKING | °#* 


the World. 
A COMPLETE BRITISH COLONIAL AND FOREIGN BANKING SERVICE. CORRESPONDENCE INVITED. 


ON OFFICES —City: 3, BISHOPSGATE, E.C.2. 
- ~ Mek id, DRUMMOND cf SHARING CROSS, Sv. 
at (former! 
and BOND STREET—64, NEW BOND STREET, ee 


HEAD OFFICE - -¢ EDINBURGH. 


General Manager—SIB ALEXANDER KEMP WRIGHT, K.B.E., D.L., LL.D. 
Affiliated Bank—Williams Deacon’s Bank, Ltd. (Members of the London Bankers’ Clearing House). 








































BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 













AUTHORISED CAPITAL- - += +#© 2#© # «# «# « £4,500,000 
PAID-UP CAPITAL - -+* + «#© « -« -  « £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD. - « £2,300,076 
DEPOSITS and CREDIT BALANCES as at 28th February, 1931 - £32,535,468 


Governor: The Rt. Hon, LORD ELPHINSTONE, K.T. Deputy Governor: Sie RALPH ANSTRUTH 
anorce } scorr' BR OF BALCASKIB, Bart. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Pracz. A. W. M. Beveripce, Manager. 
LONDON OFFICES : City Office—30, Bishopscats, E.C.2. J. W. Jounston, Manager. 
Piccadilly Circus Branch—16/18, Piccapury, W. C. D. ALLISON, Manager. 
244 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every description of British and Foreign Banking Business transacted. 


he Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810, 
Subscribed Capital - - - - - 
Paid up o e e ° ° * £2,250,000 
Reserve Fund - ° * - ° £2,850,000 
Deposits (31st October, 1930) » e ° 2 ° £33,182,351 


Head Office: 14 GEORGE STREET, EDINBURGH. 


£7,6500,000 


neral Manager, ALEX. ROBB. Asst. General Manager, JOHN M. ERSKI Secretary, MAGNUS IRVINE. 


jLondon, City Office: 62 LOMBARD STREET, E.C, 3. 
Joint Managers, ANDREW W. RUSSELL and JAMES W. ALSTON. 
Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C.2. 
Manager, JOHN ARCHIBALD. 
Glasgow, Chief Office: 113-115 SUCHANAN STREET. 
Manager, ANDREW SCOTT . Manager, WILLIAM COCHRANE. 
Princes Street, Edinburgh, Branch : "18 PRINCES STREET. 
Agent, JAMES THOMSON. 
Bre deer of aa and Sub- ee — Seeee, — > a Correspondents in the principal Towns in the World. 


te 
to un Hold 
and for Publix ~* meen duties of Executor or Trustee under wills and settlements, and to act as Trustee for Debenture Holders 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


by Royal Charter and Act of Parliament. Established 1825. 
Affiliated with Lloyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 


RESERVE FUND - 2© se - £1,550,000 
DEPOSITS, ist November, 1930- £32,266,197 


Head Office:—EDINBURGH. 


LONDON OFFICES : 
CITY OFFICE: 37, Nicholas Lane, E.C.4. 
WEST END OFFICE: 18-20 Regent Street, Piccadilly Circus, S.W.1. 


The Bank , ee in all the principal cities and places in Scotland. Every description of Banking Business transacted. 


undertakes the duties of Trustee or Executor under y Sie, Toten under Marriage and other Settlements, and Trustee for Debenture 
er Issues, etc 
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THE CENTRAL BANK $F 
INDIA, LTD, 


ESTABLISHED 1911, 
























































BANK OF 
BRITISH WEST AFRICA 


ESTABLISHED 1894. LIMITED. 





Authorised Capital ... £4,000,000 
Subscribed Capital ... £3,000,000 
Paid-up Capital ... ... £1,200,000 
Reserve... ... ... £400,000 


SSS 
Head Office: BOMBAY. 


- 





— Branches : 
AHMEDABAD, AMINABAD, AMRIT 
BAZAR (CALCUTTA), CALCUTT , BARA 


DELHI, 
; HAPUR, HYDERABAD (DF 
Bankers to the Governments of the Gambia, KARACHI ( a JAMN AGAR’ 


— JHARIA, 
Sierra Leone, Gold Coast and Nigeria. 


, _ KASU 
LAHORE CITY, LUCKNOW, ” Lys tHOk 








LYALLPU?, 
NEW MARKET’ (C. A), RANGOON, 
SAMBHAR LAKE, SECUNDERABAD AND SURAT, 






Chairman: 









London : 
THE EARL OF SELBORNE, K.G., G.C.M.C. wae aeten Agate: 
HEAD OFFICE: Paris Agents: 
37, GRACECHURCH STREET, LONDON, E.C.3. oy ee ee ere 
GENERAL MANAGER: THE DEUTSCHE BANK. 
D. W. PATERSON. New York Agente: 


THE GUARANTY TRUST CO. OF NEW YORK 












Liverpool, Manchester, Hamburg, 
West Africa, Canary lalands, M Morocco. 


Agents in New York: 
Standard Bank of South Africa, Ltd. 


Subscribed Capital Rs. 3,36,00,000 
Paid-up Capital - Rs. 1,68,00,000 


Reserve and Contingency Fund 
Rs. 86,20,000 


S. N. POCHKHANAWALA, ils Director. 









PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Limited; National Provincial Bank 
Limited; Standard Bank of South Africa, Limited; 
Westminster Bank Limited. 





ALEXANDERS DISCOUNT CO. 


LIMITED. 


24 Lombard Street, E.C.3. 












Hongkong and Shanghi 
Banking Corporation 


re liability of members 
Slocosperated in tt the he Coleay of Hon, of Hongkong. .. y — 
1929 of the —, ) 









Capital Authorised - - £1,800,000 


Subscribed - - - - 1,800,000 ||| AUTHORISED CAPITAL i = ba 
Paid-up Preference Shares 200,000 RESERVE FUNDS{ STERLING wg 


Paid-up Ordinary Shares - 800,000 
Reserve Fund - - - - 1,000,000 


RESERVE LIABILITY OF PROPRIETORS .... $2000 
Head Office - _ - HONGKONG. 


BOARD OF ——— 
Mr. C. G. S. MACK a 
Hoa. “Mr. 4,3. PATERSON, ‘Depa Cava 
BE 








i 


DIRECTORS. 
Cotin FrEepERick CAMPBELL, Chairman. 
GEORGE CLEVERLY ALEXANDER. 

Eric Gorz Brownz, D.S.O. 
Sm Austr Epwarp Harris, K.B.E. 
Frank NEWcoMB. 
Manager—F. Newcoms. 
Sub-Manager—B. F. Crrwnpson, C.B.E. 
Secretary—A. K. Bruce. 


























BRANCHES: ad 
— ‘a, Bombay, Calcutta, Canton, ters 
frac, Sanath, Desens y), Foochow, Haiphong, Hae 
Hankow, Harbin (Shanghai), Ipoh, ee sie 
Kowloon, Kuala , London, Lyons, Ma 
Moukden, Muar, New York, Peiping (Peking) oii, Sars 
Sei fan, Tentin, Tokyo, Taint, Yin, Yoke 
MITTEE IN LONDON: 
Sie Charteo Adis, K.C.M.G., Chairman. 


Hon 
Barlow. uae RR Revelstoke, 








Approved Mercantile Bills discounted. Loans 
granted on negotiable securities. Money received 
on deposit at call and short Notices at current market 
rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms. 






Sir Newton Stabb. | H. D: 
gub-Manage, Re E. N. Podbeld. 


9, GRACECHURCH ST., 


The Company deals in British Treasury 
Bills of any maturity. 
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HUNGARIAN LAND 
MORTGAGE INSTITUTE 


Crédit Foncier de Hongrie. 
Magyar Foldhitelintezet. 


BUDAPEST. 


THE OLDEST FARM MORTGAGE BANK AND 
MORTGAGE BOND ISSUING HOUSE IN HUNGARY. 


ESTABLISHED 1865. 


Every Description of Banking Business 
transacted. 


Telegraphic Address :—HUMUS. 





















THE P. & 0. BANKING 
CORPORATION, LIMITED. 


Head Office: 117-122, LEADENHALL ST., LONDON, E.0.9 


AUTHORISED CAPITAL £5,000,000 
SUBSCRIBED CAPITAL £2,594,160 
PAID-UP CAPITAL £2,594,160 
RESERVE FUND £180,000, 
















Every description of Banking Business transacted. 
Correspondents in all parts of the World, 











BRANCHES : 
14, Cockspur Street, London, S.W.1; 
Bombay; Calcutta; Calicut; 
Colombo; Hongkong; Madras; 
Shanghai; Singapore. 












LONDON CORRESPONDENTS : 
Swiss Bank Corporation, Hambros Bank 
Limited, Anglo-International Bank Limited, 

M. Samuel & Co., Ltd. 
NEW YORK CORRESPONDENTS : 


Guaranty Trust Company of New York, 
Irving Trust Company. 























AFFILIATED BANK: 


THE ALLAHABAD BANK, LTD. 
Head Office: CALCUTTA; with 36 Branches and 
Sub-Agencies in India, 
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£2,000,000 74%, Series : A Sterling Land Mortgage Bonds (there- cs 
£760 000 74% Series “B Setting Land Mortgage Bonds (there AUTHORISED CAPITAL Rs. 40,00,000 aid th 
; ; ee RG 
Fe ane mie Conte . - SUBSCRIBED CAPITAL Rs. 40,00,000 
Hands (therctom outatan dia 2.835 000, Land — a PAID-UP CAPITAL Rs. 35,50,000 ) 
we ty Mt ete RESERVE FUND Rs. 32,00,000 





Paying Agents: Guaranty Trust Company of New York, New York. 

















THE 


Commercial Banking 
Company of Sydney, 


LIMITED 


(with which is amalgamated the BANK OF VICTORIA, LTD.) 


NETHERLANDS BANK 
OF SOUTH AFRICA 


(Incorporated with limited liability under the laws of the Netherlands.) 


Authorised Capital - £750,000 
Subscribed and 

Paid-up Capital - £468,541 13s. 4d. 
Reserve - : - £176,666 13s. 4d. 
Head Office : 
AMSTERDAM, HEERENGRACHT, 546. 

London Office : 
201, SALISBURY HOUSE, FINSBURY 
CIRCUS, E.C. 2. 

LONDON MANAGER: J. COST BUDDE. 
























ESTABLISHED 1834. INCORPORATED IN New Soutn WALES WITH 
IMITED LIABILITY. 

















Authorised Capital £12,000,000 00 


Capital Paid up... £4,739,012 10 0 
Reserve Fund ‘an £4,300,000 00 
Reserve Capital... £4,739,012 10 0 


£13,778,025 00 



























Total Assets 
30th June, 1931... £54,351,877 00 


Head Office : Sydney—343 George Street. 
General Manager : J. R. Dryhurst. 


438 Offices and Branches in New Sou es 
Queensland, Victoria, South Australia — Federsi 
Copteal Territory. Agencies throughout Australia 
. ew Zealand, and all other parts of the world. 
rafts payable on demand and Letters of Credit 
= issued by the London Branch on the Head 
— Branches and Agencies of the Bank. 
is on Australasia Negotiated and collected. 
Remittances cabled and mailed. 





Hamburg Office : 
SCHAUENBURGERSTRASSE 32, HAMBURG. 
Head Office in South Africa: 
PRETORIA. 






















London Bankers: NATIONAL PROVINCIAL BANK, LTD., 
MIDLAND BANK LIMITED and Messrs. B. W. BLYDENSTEIN 
& CO. 









LONDON OFFICE : 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3 
V. B. JONES, Manager. 






Agencies Cet and collected, and every description of 


ted in eonnec 
Banking busing cept and Deposits reesived for fixed periods, 
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NATIONAL BANK OF INDIA 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866, 
Established in Calcutia 29th September, 1863, 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital- - - #  #  « §£4,000,000 
Paid-up Capital - - -+- «+ « «= §£2,000,000 
Reserve Fund - - . - - =  « §£3,000,000 


Head Office: 26 BISHOPSGATE, LONDON, E.c2. 


BRANCHES: 

ADEN CHITTAGONG MADRAS 
ADEN STEAMER | COCHIN (S. India) | MANDALAY ELDORET ENTEBBE 

POINT COLOMBO NUWARA ELIYA | KISUMU | Kenya | JINJA Ugands. 
AMRITSAR DELHI RANGOON MOMBASA $Colony,| KAMPALA 
BOMBAY KANDY TUTICORIN NAIROBI [| B.E.A. | DAR-ES. | 
CALCUTTA KARACHI ZANZIBAR NAKURU SALAAM ae 
CAWNPORE LAHORE TANGA ernitory. 


The Bank grants Drafte and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange: collects Pay, Pensions, and generally transacts every description of Eastern Banking busin. 
The Bank receives Deposits for fixed periods, not seco A one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest 
on the minimum monthly balances. 


Trusteeships and Executorships also undertaken. 






STABLISHED at the most impor 
tant commercial centres in South 
America and Portugal, the Bank o 
London & South America Ltd 1 
particularly well equipped to carry out 
modern banking business of every 
description. 


ARGENTINA — BRAZIL— COLOMBIA 
CHILE — PARAGUAY — URUGUAY 
PORTUGAL 


BANK OF LONDON 
& SOUTH AMERICA 


LIMITED » 
Head Office: 6,7 & 8, Tokenhouse Yard, London, oon 


BRADFORD: 
MANCHESTER : Affiliated to 33, H 
36, Charlotte Street. Lloyds Bank Limited. , 


And et NEW YORK, PARIS and ANTWERP. 








Fast 
London : Printed for the Proprietors Taz Eco His Majesty's Printers, 
Servet, London BO ae Peed ee NEWSPAPER, Ltd. by Eran & Srorrmswoops Ltd., His Male ty tober 10, 198 
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